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7RGRVRVDQRVHPYLUWXGHGRQDWXUDODSULPRUDPHQWRGDWHFQRORJLDHPXPFRQWH[WRGH
FRQVWDQWH FRPSHWLomR HQWUH HPSUHVDV VXUJHP QR PHUFDGR QRYDV WHFQRORJLDV TXH VmR
UDSLGDPHQWHLQVHULGDVHDSURYDGDVSHODVRFLHGDGHVHMDPHODVQRYRVSDFRWHVRIHUHFLGRVSHODV
RSHUDGRUDVQRYRVGLVSRVLWLYRVFULDGRVRXPHVPRQRYRVDSOLFDWLYRV&RPRFRQVHTXrQFLDHVVHV
QRYRVSURGXWRV H VHUYLoRV H[LJHPPDLRU WUiIHJRGHGDGRVQDV UHGHVZLUHOHVV GHPDQGDQGR
SRUWDQWR TXH D WHOHIRQLD FHOXODU WHQKD VXD LQIUDHVWUXWXUD DSULPRUDGD SHULRGLFDPHQWH (P
SDUWLFXODU HVVD FRQVWDQWH HYROXomR LQFUHPHQWD R YROXPH GH WUiIHJR H WUDQVDo}HV GH IRUPD
H[SRQHQFLDO 12.,$6,(0(161(7:25.
eSUHFLVRPHQFLRQDUTXHDGHPDQGDQDHUDDWXDOQmRVyFUHVFHH[SRQHQFLDOPHQWHFRPR
WDPEpPWHQGHDVHGLYHUVLILFDUDLQGDPDLV 5h76&+/,1SRLVDVRFLHGDGHHVWiLQVHULGD
HPXPD pSRFDGHJUDQGHH[SDQVmRGHVHUYLoRVGHVWUHDPLQJFRPXQLFDomR&ORXG&RPSXWLQJ
MRJRVRQOLQH H,QWHUQHWGDV&RLVDV /,0%(5*(5$pSRFDDWXDO WDPEpPHVWiGDQGR
LQtFLRjYHtFXORVDXW{QRPRV UHDOLGDGHDXPHQWDGDH UHDOLGDGHYLUWXDO 5h76&+/,1
1HVVH FRQWH[WR D QRYD TXLQWD JHUDomR GHYHUi VXSULU WRGDV HVVDV QHFHVVLGDGHV RULXQGDV GH
GLYHUVDVIRQWHVRTXHLPSOLFDHP FULWpULRVGHFRQILDQoDHODWrQFLDVPXLWRULJRURVRVDOWDVWD[DV
GH WUDQVPLVVmR H UHGHV IOH[tYHLV H HVFDOiYHLV 0$5&+(77,(P WHUPRVQXPpULFRV
HVSHUDVHTXHDVUHGHV*WUDEDOKHPFRPODWrQFLDVPHQRUHVTXHPVH WD[DVGHWUDQVPLVVmR GH
GDGRV PDLRUHVTXH*ESV5h76&+/,1
1RFRQWH[WRGDLPSOHPHQWDomRDSUHYLVmRpTXHDTXLQWDJHUDomRHVWHMDVHQGRDSOLFDGD
FRPHUFLDOPHQWHHP/,0%(5*(5WHQGR DSOLFDo}HV WDQWRDEDL[RGH*+]FRPR
HP *+] 5h76&+/,1  (PERUD IDoDP SDUWH GDPHVPD UHGH HVVDV GXDV IDL[DV
H[LJHPFXLGDGRVGLIHUHQWHVSRLVHQTXDQWRDTXHODpUHJLGD SHORVSDUkPHWURV FOiVVLFRVFRPR
QtYHLVGHUDGLDomRHWHPFRPRSULQFLSDOGHVDILRDTXHVWmRGRHVSDoRGHQWURGRDSDUHOKRDVHU
HPEDUFDGRHVWDHPYLUWXGHGDDOWDIUHTXrQFLDYROWDDDWHQomRSDUDDLQWHJUDomRFRPRUHVWDQWH
GRGLVSRVLWLYR5h76&+/,1
1R%UDVLOD$JrQFLD1DFLRQDOGH7HOHFRPXQLFDo}HV± $1$7(/± DSURYRXQRGLD
GHPDLRGHRXVRGDVIDL[DVGHD*+]UHSUHVHQWDGDSHODIUHTXrQFLDGH*+]H
 D  *+] UHSUHVHQWDGD SHOD IUHTXrQFLD GH  *+] SDUD D LPSOHPHQWDomR GD TXLQWD

JHUDomRGHWHOHIRQLDFHOXODU $1$7(/7RGDYLDRVDUUDQMRVQRSUHVHQWHWUDEDOKRVHUmR
GLPHQVLRQDGRV SDUD D IUHTXrQFLD FHQWUDO GH *+] HP FRQVRQkQFLD FRP 5h76&+/,1
XPDYH]TXHHVVDIDL[DWHQGHDVHUDGRWDGDPXQGLDOPHQWHHDOpPGLVVRDGHILQLomRGD
EDQGDQR%UDVLOYHLRHPXPDGDWDSRVWHULRUjGHLQtFLRGHVVHWUDEDOKR
([LVWHDLQGDRXWUDWHFQRORJLDTXHSURPHWHDFRPSDQKDURDGYHQWRGDVQRYDVUHGHVGH
WHOHIRQLDPyYHORFDUUHJDPHQWRVHPILRGHJDGJHWV 'HDFRUGRFRP 1,27$.,HWDO
R FDUUHJDPHQWR VHP ILR SRVVLELOLWD GLVSRVLWLYRV FRP PDLRU DXWRQRPLD SRQWR FUXFLDO SDUD
HTXLSDPHQWRVHVHQVRUHVGD ,R7 1HVVHFRQWH[WR HPSUHVDV MiHVWmR WUDEDOKDQGRSDUDRIHUWDU
SURGXWRVTXHSRVVLELOLWHPFDUUHJDUGLVSRVLWLYRVVHPXVDUILRVHDLQGDSURPHWHPGLVWkQFLDVFDGD
YH]PDLRUHV8PH[HPSORSRGHVHUYLVWRHPXPYtGHRGDHPSUHVD(QHUJRXVRTXDOH[LEHR
FDUUHJDGRUVHPILR:DWW8S (1(5*286 1RSRUWDOGR0,7 KiXPDSXEOLFDomRVREUH
XPDGDVSRVVLELOLGDGHV GH WUDQVPLVVmRZLUHOHVV GHHQHUJLD HPEDL[D SRWrQFLD DV UHFWHQQDV
0,7
6HJXQGR0$7681$*$1,6+,<$0$H72<2'$UHFWHQQD pXPDDQWHQD
FDSD]GHUHFHEHURQGDVHPUDGLRIUHTXrQFLDHFRQYHUWHUHP HQHUJLDSDUD RGLVSRVLWLYR$LQGD
VHJXQGRHVVHVDXWRUHVHODV WHQGHPDVH SRSXODUL]DU HPGLVSRVLWLYRVSDUDPLFURRQGDV 3RUpP
FRQIRUPH SXEOLFDGR SRU 1*8<(1 HW DO  UHFWHQQDV SRVVXHP GLILFXOGDGHV WDQWR
WpFQLFDVTXDQWRILQDQFHLUDVQRSURMHWRHIDEULFDomRGDVPHVPDV 'HDFRUGRFRPRVHVWXGRVGH
/$'$1H:8XPDUHFWHQQD SRGHVHUGHFRPSRVWD HPXPDDQWHQDFXMDIXQomRp VHU
XP WUDQVGXWRUSDUDXPDGDGD IUHTXrQFLDHXPUHWLILFDGRUSURMHWDGRSDUD D IUHTXrQFLDD VHU
WUDEDOKDGD(VVDDERUGDJHPLQFOXVLYHVHUiXVDGDQHVVHWUDEDOKR
1R FRQWH[WR GD HQJHQKDULD GH PLFURRQGDV Ki DLQGD FHUWRV PDWHULDLV FDSD]HV GH
PHOKRUDU DSHUIRUPDQFHGHGLVSRVLWLYRVGHDOWD IUHTXrQFLD *8(/%(5'HQWUHHVVHV
PDWHULDLV GHVWDFDPVH RV PHWDPDWHULDLV RV TXDLV VmR HVWUXWXUDV FXMR FRPSRUWDPHQWR p
PRGHODGR FRP YDORUHV QHJDWLYRV GH SHUPLVVLYLGDGH HOpWULFD H SHUPHDELOLGDGH PDJQpWLFD
$5$8-21HVVHWUDEDOKRHVVHVPDWHULDLVIRUDP GLPHQVLRQDGRVSDUDTXHSRVVDPVHU
DSOLFDGRVHPGLVSRVLWLYRV*FRPRLQWXLWRGHPHOKRUDUVXDSHUIRUPDQFH
(PSRVVHGHVVDVLQIRUPDo}HVRSUHVHQWHWUDEDOKR DSUHVHQWDDWRSRORJLDGHXPDUHFWHQQD
SDUD*FRPIUHTXrQFLDFHQWUDOHP*+]3DUDWDODUHFWHQQD IRL GLYLGLGD HPGRLVSURMHWRV
PHQRUHV D SULPHLUD SDUWH DSUHVHQWDU R OD\RXW GH XP DUUDQMR GH DQWHQDV PRGLILFDGR FRP
PHWDPDWHULDLV SDUD REWHU DOWD SHUIRUPDQFH QD FDSWDomR GR VLQDO R VHJXQGR SURMHWR p R
UHWLILFDGRUFRQILJXUDGRSDUDDEDQGDHPTXHVWmR

9DOHVDOLHQWDUTXHSDUDHVWHWUDEDOKRIRUDP XVDGRVSURFHVVRVGHRWLPL]DomR QDREWHQomR
GDVGLPHQV}HV3DUDGLPHQVLRQDU RVPHWDPDWHULDLVIRL LPSOHPHQWDGRXPDOJRULWPRJHQpWLFRR
TXDOFRQVLVWHHPXPDWpFQLFDGHEXVFDRWLPL]DGD/,1'(13DUDDVGHPDLVRWLPL]Do}HV
IRUDP XVDGDVDVSUySULDVIHUUDPHQWDVGLVSRQtYHLVQRVRIWZDUHGH VLPXODomR
3RUWDQWRRSUHVHQWHWUDEDOKRGHWDOKDUWRGRRSURFHGLPHQWRSDUDRSURMHWRGDUHFWHQQD
GHVVD IRUPD R PHVPR DOpP GH DSUHVHQWDU D WRSRORJLD SRGHUi VHU XVDGR FRPR UHIHUrQFLD
PHWRGROyJLFDSDUDIXWXURVWUDEDOKRV
 -XVWLILFDWLYD
&RQIRUPHDUJXPHQWDGRDQWHULRUPHQWHDQHFHVVLGDGHGH QRYDVWHFQRORJLDVQRVPHLRV
GH FRPXQLFDomR p DOJR SHULyGLFR H FRP XPD IUHTXrQFLD FDGD YH] PDLRU 8P GRV HIHLWRV
FRODWHUDLV p R LQFUHPHQWR QR JUDX GH FRPSOH[LGDGH GDV QRYDV HPSUHLWDGDV ID]HQGRVH
QHFHVViULRLQYHVWLPHQWRVFDGDYH]PDLRUHVQDViUHDVGHPRGHODJHPVLPXODomRHSURWRWLSDomR
SDUDDVVLPHYLWDUHUURVQDHWDSDILQDOGHFRQVWUXomRDTXDOpPXLWRFDUD
3DUWLQGRGDSUHPLVVDVXSUDFLWDGD HID]HQGRXVRGDVHVSHFLILFDo}HVMiHVWLSXODGDVSDUD
DVUHGHV*MXVWLILFDVHRSUHVHQWHWUDEDOKRDSDUWLUGHVXDFRQWULEXLomRSDUDDViUHDVGHSURMHWR
PRGHODJHP VLPXODomR RWLPL]DomR H SURWRWLSDomR GH UHFWHQQDV SRLV RPHVPR DSUHVHQWDUi
GHWDOKDGDPHQWH R SURMHWR GH XPD WRSRORJLD TXH SRGH VHU XVDGD SDUD IDEULFDU GLVSRVLWLYRV
RSHUDFLRQDLVQDQRYDJHUDomRGHWHOHIRQLDFHOXODUHYLGHQFLDQGRDVVLPR GHVHQYROYLPHQWRGH
GLVSRVLWLYRVHKDUGZDUHVGHDOWDYHORFLGDGHHHILFLrQFLD
 2EMHWLYRV
 2EMHWLYR*HUDO
$SUHVHQWDU D WRSRORJLD GH XPD UHFWHQQD TXH RSHUH QDV UHGHV * $OpP GLVVR R
SURFHGLPHQWRp GHWDOKDGRFRPRLQWXLWRGHVHUYLUFRPRUHIHUrQFLDPHWRGROyJLFDSDUDIXWXURV
SURMHWRV

 2EMHWLYRV(VSHFtILFRV
2IRFRDERUGDGR SRGHVHUGLYLGLGRHPDOJXQVREMHWLYRVPHQRUHVHPDLVHVSHFtILFRV
FRQIRUPHOLVWDVHDEDL[R
x &RPSUHHQGHURSURFHVVRGHSURMHWRVLPXODomRIDEULFDomRHPHGLomR GHDQWHQDV
SODQDUHV
x 3URJUDPDU XP DOJRULWPR JHQpWLFR SDUD RWLPL]DU DV GLPHQV}HV GDV FpOXODV
PHWDPDWHULDLV
x (QWHQGHU DV HWDSDV GR SURFHVVR GH RWLPL]DomR GH XPD DQWHQD FRPPpWRGRV
QXPpULFRVSUHVHQWHVQRVVRIWZDUHVGHVLPXODomR
x &RPSUHHQGHU R SURFHVVR GH RWLPL]DomR GH XP GLVSRVLWLYR GH PLFURRQGDV
DWUDYpVGDDSOLFDomRGHPHWDPDWHULDLV
x $SUHVHQWDUOD\RXWV GHPHWDPDWHULDLV HDUUDQMRV TXHSRVVDPVHUHPSUHJDGRVHP
DSOLFDo}HVSDUDDIUHTXrQFLDGH*+]
x $SUHQGHURSURFHVVRGHSURMHWDUXPUHWLILFDGRUSDUDDOWDVIUHTXrQFLDV
x &RPSUHHQGHU DV HWDSDV GH FDVDPHQWR GH LPSHGkQFLD HQWUH XPD DQWHQD H XP
FLUFXLWRDWLYRSDUDTXHVXUMDXPDUHFWHQQD DSDUWLUGHVVDFRPELQDomR
x 5HXQLURSURFHGLPHQWRGHSURMHWRHPXP~QLFRPDWHULDO HGHWDOKiORSDUDTXH
SRVVDVHUXVDGRHPWUDEDOKRV IXWXURV
x (VFUHYHU VFULSWV SDUDDXWRPDWL]DURSURFHVVRGHFDOFXODUYDORUHVSDUDDVYDULiYHLV
DERUGDGDVQRSURMHWR
x 3URMHWDUXPDUHFWHQQD FDSD]GHIXQFLRQDUHPUHGHV*
 0HWRGRORJLD
2LQtFLRGRWUDEDOKRVHGiDWUDYpVGROHYDQWDPHQWRELEOLRJUiILFR2SULPHLURSRQWRDVHU
DERUGDGR VmR RV FRQFHLWRV IXQGDPHQWDLV GH HOHWURPDJQHWLVPR SURSDJDomR GH RQGDV
HOHWURPDJQpWLFDVHRQGDVJXLDGDV$VHJXQGDHWDSDGROHYDQWDPHQWRpFRPSUHHQGHURVWySLFRV
GHSURMHWRWDQWRGHDQWHQDVSODQDUHVFRPRGHDUUDQMRGHDQWHQDV$WHUFHLUDHWDSDFRQVLVWHHP
FRPSUHHQGHU RIXQFLRQDPHQWRGDVUHFWHQQDVLQFOXLQGRRVUHWLILFDGRUHVSDUDTXHVHMDSRVVtYHO
SURMHWiODVSDUDDVIUHTXrQFLDGHVHMDGDV(PVHJXLGDQRSUy[LPRSDVVRp IHLWDXPDUHYLVmR

ELEOLRJUiILFD DFHUFD GRV PHWDPDWHULDLV LQFOXLQGR VHXV UHVSHFWLYRV OD\RXWV H HTXDo}HV SDUD
GLPHQVLRQDPHQWR
$ VHJXQGD SDUWH GR WUDEDOKR p FRPSRVWD SHODV VLPXODo}HV HOHWURPDJQpWLFDV H
RWLPL]Do}HV 3DUWLQGR GH SURMHWRV LQLFLDGRV FRP DV IyUPXODV DSUHVHQWDGDV QD OLWHUDWXUD DV
GLPHQV}HVGDV DQWHQDV IRUDP RWLPL]DGDV DWUDYpVGH DOJRULWPRVGHRWLPL]DomR SDUDPHOKRU
DWHQGHUDVHVSHFLILFDo}HV 1HVVDHWDSDWDPEpP IRUDP DQDOLVDGRVRVUHVXOWDGRVGDVVLPXODo}HV
FRQIRUPHSDGU}HVMiHVWDEHOHFLGRVWDPEpPQDOLWHUDWXUDHHPSXEOLFDo}HVDFHUFDGRWHPD
$~OWLPDSDUWHGRWUDEDOKRFRQVLVWH HPVHSDUDUDVWRSRORJLDVFRPRPHOKRUUHVXOWDGR
QDVVLPXODo}HVHIDEULFDURSURWyWLSRFRPRLQWXLWRGHFRPSDUDUDUHVSRVWD HDWHVWDUVHDUHFWHQQD
WHVWDGDGHIDWR pFDSD]GHRSHUDUHPUHGHV* HIRUQHFHUHQHUJLDSDUDRGLVSRVLWLYR

 &21&(,726'((/(7520$*1(7,602
 2QGDVQR(VSDoR/LYUHH2QGDV*XLDGDV
2VVLVWHPDVGHFRPXQLFDomRHQYROYHPWDQWRRQGDVJXLDGDVFRPRRQGDVQRHVSDoROLYUH
SRUWDQWRFRQKHFHURVFRPSRUWDPHQWRVGHVVHVIHQ{PHQRVpLPSRUWDQWH(VVDDQiOLVHpIHLWDQR
GRPtQLRGDIUHTXrQFLD RXIDVRULDO HPYLUWXGHGDVXEVWLWXLomRGHHTXDo}HVGLIHUHQFLDLVSRU
HTXDo}HVOLQHDUHV$OpPGLVVRHPYLUWXGHGRWHPDGHVVHWUDEDOKRDSDUWHGHRQGDVJXLDGDVp
IRFDGDQDOLQKDGHWUDQVPLVVmRPLFURVWULS
 (TXDo}HVGH0D[ZHOOQR'RPtQLRGD)UHTXrQFLD
$VVXPLQGR XPD GHSHQGrQFLD GH ݁௝ఠ௧ QR WHPSR DV HTXDo}HV GH0D[ZHOO QD IRUPD
IDVRULDOVmR32=$5
સሬԦ ࢄ ࡱሬሬԦ ൌ െ࢐࣓࡮ሬሬԦ 
સሬԦ ࢄ ࡮ሬሬԦ ൌ ࢐࣓ࡰሬሬԦ ൅ ࡶԦ 
સሬԦ ή ࡰሬሬԦ ൌ ࣋࢜ 
સሬԦ ή ࡮ሬሬԦ ൌ ૙ 
$7UDQVIRUPDGDGH)RXULHUSRGHVHUXVDGDSDUDFRQYHUWHUDVROXomRQRGRPtQLRGDIUHTXrQFLD
SDUDRGRPtQLRGRWHPSR32=$5
1RGRPtQLRGDIUHTXrQFLDpSRVVtYHOFRPSXWDUDVSHUGDVHPXPGLHOpWULFRDWUDYpVGH
XPDSHUPLVVLYLGDGHFRPSOH[DHXPDFRQGXWLYLGDGHHTXLYDOHQWH$SHUPLVVLYLGDGHFRPSOH[D p
GDIRUPD
ࢿ ൌ ࢿᇱ െ ࢐ࢿᇱᇱ 
2QGHDSDUWHLPDJLQiULDFRPSXWDDVSHUGDVHGHYHVHUQHJDWLYDİ¶¶GHYHVHUSRVLWLYR3DUD
UHSUHVHQWDUFRPSOHWDPHQWHDVSHUGDVHPXPGLHOpWULFRXVDVHWDQWRDSHUPLVVLYLGDGHFRPSOH[D
FRPRVXDFRQGXWLYLGDGHHTXLYDOHQWHFRPELQDQGRDVHPXPDJUDQGH]DFKDPDGDWDQJHQWHGH
SHUGDV 32=$5
ܜ܉ ܖࢾ ൌ ࣓ࢿ
ᇲᇲା ࣌
࣓ࢿᇲ


 2QGDVQR(VSDoR/LYUH
$VVXPLQGRXPPHLR OLQHDUKRPRJrQHR LVRWUySLFRH VHP IRQWHV WHPVHTXH ܬԦ ൌ ͲሬԦ
ORJRDSOLFDQGRVHURWDFLRQDOHPDPERVRV ODGRVGDVHTXDo}HV  H FKHJDVHDRSDUGH
HTXDo}HV GH+HOPKROW] 32=$5
൜સ
૛ࡱሬሬԦ ൅ ࢑૛ࡱሬሬԦ ൌ ૙ሬԦ
સ૛ࡴሬሬሬԦ ൅ ࢑૛ࡴሬሬሬԦ ൌ ૙ሬԦ

2QGH݇ ൌ ߱ξߤߝ pFRQKHFLGRFRPRFRQVWDQWHGHSURSDJDomR8PDGDV VROXo}HVSDUD  p
FRQKHFLGRFRPRVROXomRGHRQGDSODQD1HVVDVROXomRFRQVLGHUDVHDRQGDYLDMDQGRQDGLUHomR
]FRPRFDPSRHOpWULFRHP[HRPDJQpWLFRHP\$OpPGLVVRRVFDPSRVQmRYDULDPFRPDV
FRRUGHQDGDV[H\
൝
ࡱ࢞ ൌ ࡱା ࢋି࢐࢑ࢠ ൅ ࡱି ࢋ࢐࢑ࢠ
ࡴ࢟ ൌ
૚
ࣁ
൫ࡱା ࢋି࢐࢑ࢠ െ ࡱି ࢋ࢐࢑ࢠ൯ 
2QGH ߟ ൌ ටఓఌ p FRQKHFLGR FRPR LPSHGkQFLD LQWUtQVHFD GRPHLR H RV YDORUHVܧ
ାHܧିVmR
FRQVWDQWHVSDUDDVFRPSRQHQWHVYLDMDQGRUHVSHFWLYDPHQWHQDGLUHomR]HQDGLUHomR]
$VHTXDo}HVDFLPDVmRSDUDRFDVRVHPSHUGDV1DVLWXDomR GH WUDWDPHQWRGHSHUGDVp
SRVVtYHO GHILQLU XPDFRQVWDQWHGHSURSDJDomRFRPSOH[D32=$5
ࢽ ൌ ࢻ ൅ ࢐ࢼ 
2QGHĮ pDFRQVWDQWHGHDWHQXDomRHȕ pDFRQVWDQWHGHIDVH1RFDVRSDUWLFXODUGHVHUVHP
SHUGDVWHPVHTXHĮ  Hȕ N
 2QGDV*XLDGDV
$ 7HRULD GDV 2QGDV *XLDGDV IXQGDPHQWD D WUDQVPLVVmR GH SRWrQFLD HP PHLRV
FRQILQDGRV HPDOWDV IUHTXrQFLDV3DUD HVVHV HVWXGRV D HVWUXWXUDTXH FRQILQD DRQGD IRUoD D
SURSDJDomR HP XPD GLUHomR HVSHFtILFD D TXDO JHUDOPHQWH p HVWLSXODGD FRPR VHQGR ]
GRUDYDQWHGLUHomRGHSURSDJDomR1HVVHFDVRGL]VHTXHRVFDPSRVWrPXPDGHSHQGrQFLD
݁ି௝ఉ௭ HSRGHPVHUUHHVFULWRVGDVHJXLQWHIRUPD 32=$5

ቊ
ࡱሬሬԦ ൌ ሾࢋሬԦ ሺ࢞ǡ ࢟ሻ ൅ ࢠොࢋࢠሺ࢞ǡ ࢟ሻሿࢋି࢐ࢼࢠ
ࡴሬሬሬԦ ൌ ൣࢎሬԦ ሺ࢞ǡ ࢟ሻ ൅ ࢠොࢎࢠሺ࢞ǡ ࢟ሻ൧ࢋି࢐ࢼࢠ

2QGH RV YHWRUHV Ԧ݁ H ሬ݄Ԧ HQJOREDP DV FRPSRQHQWHV WUDQVYHUVDLV GR FDPSR ݔො Hݕො H H] H K]
UHSUHVHQWDPDVFRPSRQHQWHVORQJLWXGLQDLVQDGLUHomRGHSURSDJDomR
$VRQGDVJXLDGDVSRGHPVHGLYLGLUHPWUrVJUDQGHVPRGRVGHSURSDJDomR7(070H
7(VHQGRUHVSHFWLYDPHQWH7UDQVYHUVR(OHWURPDJQpWLFR7UDQVYHUVR0DJQpWLFRH7UDQVYHUVR
(OpWULFR3DUDHVWHWUDEDOKRVHUiXVDGR DSHQDVR7(0FDUDFWHUL]DGRSRUH]  K]  
 /LQKDVGH7UDQVPLVVmR
8PDOLQKDGHWUDQVPLVVmRWHUPLQDGDLVWRpFRPXPDFDUJD =/ QRILQDOSRGHVHUYLVWD
QDLPDJHPDEDL[R
)LJXUD  /LQKDGH7UDQVPLVVmR7HUPLQDGD
)RQWH$GDSWDGRGH3R]DU
1HVVHWLSRGHOLQKDTXDQGRDLPSHGkQFLDGDFDUJDpGLIHUHQWHGDLPSHGkQFLDFDUDFWHUtVWLFDGD
OLQKD GHQRPLQDGD= SDUWHGDSRWrQFLDQmRpHQWUHJXHjFDUJDVHQGRUHIOHWLGDGHYROWDSDUDD
IRQWH$IUDomRGHWHQVmRUHIOHWLGDpGDGDSRU32=$5
ʒ ൌ ࢆࡸିࢆ૙
ࢆࡸାࢆ૙

2SDUkPHWURGHUHIOH[mR pFRPXPHQWHLQIRUPDGRGHRXWUDIRUPDDWUDYpVGDSHUGDSRU
UHWRUQRGDGDSRU 6,/9$1(72
ࡾࡸ ൌ െ૛૙ܔܗ ܏ȁʒȁ 
9DOHVDOLHQWDUDLQGDTXHHVVDVUHIOH[}HVDRVHVRPDUHPFRPDVRQGDVHPVHQWLGRQRUPDOFULDP
RQGDVHVWDFLRQiULDVQDOLQKDGHWUDQVPLVVmRRXJXLDGHRQGD$UD]mRRXFRHILFLHQWHGHRQGDV

HVWDFLRQiULDV pGHWHUPLQDGDDWUDYpVGDGLYLVmRHQWUHRVYDORUHVPi[LPRVHPtQLPRVGHWHQVmR
32=$5 6,/9$1(72
ࢂࡿࢃࡾ ൌ ࢂ࢓ࢇ࢞
ࢂ࢓࢏࢔
ൌ ૚ା ȁʒȁ
૚ି ȁʒȁ

 /LQKD 0LFURVWULS
$V OLQKDV PLFURVWULS IXQFLRQDP FRP PRGRV KtEULGRV 7( H 70 SRUpP SDUD DV
DSOLFDo}HVQHVWHWUDEDOKRXPDYH]TXH DHVSHVVXUDGpPXLWRPHQRUTXHRFRPSULPHQWRGH
RQGD SRGHVH FRQVLGHUDU XP PRGR TXDVL7(0 SHUPLWLQGR SRUWDQWR UHDOL]DU DOJXPDV
DSUR[LPDo}HV H VLPSOLILFDo}HV D OX] GDV HTXDo}HVPRVWUDGDV HP  32=$5  $
)LJXUD PRVWUDXPDOLQKDPLFURVWULS
)LJXUD  /LQKD0LFURVWULS
)RQWH$GDSWDGRGH3R]DU
$)LJXUD DPRVWUDDJHRPHWULDGDOLQKDFRPSRVWDSRUXPSODQRWHUUDFRQGXWRU*URXQG
3ODQHXPVXEVWUDWRGLHOpWULFRGHHVSHVVXUDG HSHUPLVVLYLGDGHUHODWLYDİU HXPDOLQKDFRQGXWRUD
FRPODUJXUD: $SDUWHESRUVXDYH]PRVWUDRFRPSRUWDPHQWRGDVOLQKDVGHFDPSR2EVHUYH
SRUWDQWR TXH DV OLQKDV SDVVDP WDQWR SHOR GLHOpWULFR FRPR SHOR DU ORJR GHILQHVH XPD
SHUPLVVLYLGDGHHOpWULFDHIHWLYDFDSD]GHPRGHODURFRPSRUWDPHQWRPpGLRGHVVHVGRLVPHLRV
32=$5
ࢿࢋ ൌ
ࢿ࢘ା૚
૛
൅ ࢿ࢘ି૚
૛
כ ૚
ට૚ା૚૛ࢊ࢝

3DUDXPDGDGDLPSHGkQFLDFDUDFWHUtVWLFD= HSHUPLVVLYLGDGHUHODWLYDİUDUD]mR
ௐ
ௗ
SRGH
VHUGHWHUPLQDGD6HMDPDVFRQVWDQWHV$ H% DVVHJXLQWHV 32=$5
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૛
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ቀ૙ǡ ૛૜ ൅ ૙ǡ૚૚
ࢿ࢘
ቁ 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࡮ ൌ ૜ૠૠ࣊
૛ࢆ૙ξࢿ࢘

(QWmRDSURSRUomRVXSUDFLWDGDpGDGDSRU
ࢃ
ࢊ
ൌ ૡࢋ
࡭
ࢋ૛࡭ି૛

&DVRRYDORUHQFRQWUDGRHP VHMDPDLRUTXHRVHJXLQWHFiOFXORGHYHVHUUHDOL]DGR
ࢃ
ࢊ
ൌ ૛
࣊
ቂ࡮ െ ૚ െ ܔܖሺ૛࡮ െ ૚ሻ ൅ ࢿ࢘ି૚
૛ࢿ࢘
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ࢿ࢘
ቅቃ 
2VFiOFXORVSDUDDWHQXDomRQRGLHOpWULFRHFRQGXWRUVmRGHWHUPLQDGRVFRQIRUPHUHODo}HV
H 32=$5
ࢻࢊ ൌ
࢑૙ࢿ࢘ሺࢿࢋି૚ሻܜ܉ܖࢾ
૛ඥࢿࢋ ሺࢿ࢘ି૚ሻ

ࢻࢉ ൌ
ࡾ࢙
ࢆ૙ࢃ

2QGH݇ ଴ ൌ ߱ඥߤ଴ߝ଴ Hܴ௦ ൌ ට
ఠఓబ
ଶఙ
 2GLPHQVLRQDPHQWRGDOLQKDPLFURVWULS SRGHVHUIHLWRSHOR
VFULSWPRVWUDGRHP $1(;2,± ',0(16,21$0(172'$/,1+$0,&52675,3
 $QWHQDV
$QWHQDV VmR HVWUXWXUDV LQWHUPHGLiULDV HQWUH R HVSDoR OLYUH H JXLDV GH RQGD
/,0%(5*(5  6XD IXQomR p LUUDGLDU RX UHFHEHU SRWrQFLD QD IRUPD GH RQGDV
HOHWURPDJQpWLFDVVHQGRSRUWDQWRFKDPDGDGHWUDQVGXWRU 7(/(&20+$//$)LJXUD
 DEDL[RLOXVWUDHVVHSURFHVVR GHWUDQVPLVVmRHQYROYHQGRDQWHQDV
)LJXUD  (VTXHPDGH7UDQVPLVVmR
)RQWH$GDSWDGRGH7HOHFRP+DOO

 3DUkPHWURV%iVLFRV
 'LDJUDPDVGH5DGLDomR
$QWHVGHHQWHQGHUGHIDWRRVGLDJUDPDVGHUDGLDomRpLPSRUWDQWHDSUHVHQWDUDVUHJL}HV
GHFDPSR $VUHJL}HVGHFDPSRGHVFUHYHPRFRPSRUWDPHQWRGRVFDPSRVLUUDGLDGRVSRU XPD
DQWHQDHVHGLYLGHPHPWUrV%$/$1,6
x 5HJLmRGH&DPSR3Uy[LPR5HDWLYRHVVD UHJLmRHVWiORFDOL]DGDQRVDUUHGRUHVGD
DQWHQDVHQGRFDUDFWHUL]DGDSRUFDPSRVH[WUHPDPHQWHUHDWLYRV
x 5HJLmRGH&DPSR3Uy[LPR,UUDGLDQWH )UHVQHOQHVVDUHJLmRHPERUDRVFDPSRV
UHDWLYRVQmRHVWHMDPSUHVHQWHVRSDGUmRGHUDGLDomRDLQGDHVWiHPIRUPDomR
ORJR VHX IRUPDWRDLQGDGHSHQGHGDGLVWkQFLDHPTXHVHHQFRQWUDRSRQWRGH
DQiOLVHHPUHODomRjDQWHQD
x 5HJLmRGH&DPSR'LVWDQWH )UDXQKRIHUQHVVDUHJLmRRSDGUmRGDUDGLDomRGD
DQWHQDpFRQVWDQWHRXVHMDPDQWpPRPHVPRIRUPDWR LQGHSHQGHQWHPHQWHGD
GLVWkQFLD $OpP GLVVR QHVVD UHJLmR Mi p SRVVtYHO FRQVLGHUDU RQGDV SODQDV
GHVFULWDVSHODVHTXDo}HVHP3RUHVVHPRWLYRDVDQiOLVHVGHUDGLDomRGH
XPDDQWHQDVmRIHLWDVQHVVDUHJLmR
$)LJXUD PRVWUDDORFDOL]DomRGHVVDVUHJL}HV
)LJXUD  5HJL}HVGH&DPSR
)RQWH$GDSWDGRGH%DODQLV

2GLDJUDPDGHUDGLDomRGHXPDDQWHQDSRUWDQWRpXPDUHSUHVHQWDomRJUiILFDHPIXQomR
GDVFRRUGHQDGDVHVSDFLDLVTXHUHSUHVHQWDRVSDGU}HVGHUDGLDomRGHXPDDQWHQDQDUHJLmRGH
FDPSRGLVWDQWH%$/$1,6 1RVGLDJUDPDVJHUDOPHQWHDSRWrQFLDpQRUPDOL]DGDHP
IXQomRGHVHXYDORUPi[LPRHDVJUDQGH]DVVmRH[SUHVVDVHPGHFLEpLV
$)LJXUD PRVWUDXPH[HPSORGHGLDJUDPDGHUDGLDomRRQGHFRPXPHQWHVmRXVDGDV
FRRUGHQDGDV HVIpULFDV (PERUD VHMDP JUiILFRV WULGLPHQVLRQDLV D PDLRULD GDV DSOLFDo}HV
SUiWLFDVXVDJUiILFRVHPGXDVGLPHQV}HVEDVWDQGRIL[DUDOJXQVYDORUHVGHࢥ HYDULDUșHPVHX
GRPtQLRHGHSRLVIL[DUșHYDULDUࢥ HPVHXGRPtQLR %$/$1,6
$)LJXUD WDPEpPSHUPLWHLGHQWLILFDUHVWUXWXUDVFKDPDGDVGHOyEXORVTXHSRGHPVHU
GLYLGLGRVHPSULQFLSDO HVHFXQGiULRV 2OyEXORSULQFLSDOpDTXHOHTXHFRQWpPDPDLRUUDGLDomR
Mi RV VHFXQGiULRV VmR TXDLVTXHU RXWURV TXH QmR VHMDP R SULQFLSDO 6,/9$ 1(72 
(PERUDH[LVWDPRXWUDVGHQRPLQDo}HVFRQIRUPH SRGHVHUYLVWRHP%$/$1,6SDUDR
SUHVHQWHWUDEDOKRpVXILFLHQWHIRFDUDSHQDVQDVGXDVFLWDGDVDQWHULRUPHQWH
)LJXUD  ([HPSORGH'LDJUDPDGH5DGLDomR
)RQWH$GDSWDGRGH%DODQLV
 'LUHWLYLGDGH*DQKRH(ILFLrQFLDGHXPD$QWHQD
8PD JUDQGH]D LPSRUWDQWH GHILQLGD QD UHJLmR GH FDPSR GLVWDQWH GH XPD DQWHQD p D
LQWHQVLGDGHGHUDGLDomRTXHLQIRUPDDSRWrQFLDSRUXQLGDGHGHkQJXORVyOLGR6XDGHILQLomRVH

EDVHLDQDGLVWULEXLomRGHSRWrQFLDHPXPDHVIHUDLPDJLQiULDGHUDLRUFXMRFHQWURHVWiQDDQWHQD
0DWHPDWLFDPHQWH
ࢁሺࣂǡࣘሻ ൌ ࢘૛ࢃ࢘ࢇࢊ 
2QGH:UDG pDGHQVLGDGHGHSRWrQFLDHP:Pð
$SDUWLUGDLQWHQVLGDGH GHUDGLDomRpSRVVtYHOGHILQLUDGLUHWLYLGDGHTXHLQIRUPDFRPR
XPDDQWHQDFRQVHJXHFRQFHQWUDUUDGLDomRHPXPDGDGDGLUHomR%$/$1,6
ࡰሺࣂǡࣘሻ ൌ ૝࣊ࢁሺࣂǡࣘሻ
ࡼ࢘ࢇࢊ

2QGH3UDG pDSRWrQFLDWRWDOLUUDGLDGDSHODDQWHQD
2XWUD PHGLGD LPSRUWDQWH p R JDQKR LQWLPDPHQWH UHODFLRQDGR FRP D GLUHWLYLGDGH
SRUpPOHYDHPFRQWDDSRWrQFLDGHHQWUDGD %$/$1,6
ࡳሺࣂǡࣘሻ ൌ ૝࣊ࢁሺࣂǡࣘሻ
ࡼ࢏࢔

2QGH3LQ pDSRWrQFLDGHHQWUDGD6Hȟ IRUDHILFLrQFLDGDDQWHQDGHILQLGDGDVHJXLQWHIRUPD
ࣈ ൌ ࡼ࢘ࢇࢊ
ࡼ࢏࢔

(QWmRRJDQKRSRGHVHUHVFULWRFRPR
ࡳ ൌ ࣈࡰ 
3RUILPWDQWRRVYDORUHVGHJDQKRFRPRGLUHWLYLGDGHVmRFRPXPHQWHLQIRUPDGRVHP
GHFLEpLV%$/$1,6
 $QWHQDV3ODQDUHV
$VDQWHQDVSODQDUHVSRVVXHPWUrVFRPSRQHQWHVSDWFKRHOHPHQWRLUUDGLDQWHIHLWRFRP
PDWHULDOFRQGXWRURVXEVWUDWRXPGLHOpWULFRGHHVSHVVXUDG HSHUPLVVLYLGDGHUHODWLYDİU HR
SODQRWHUUDWDPEpPIHLWRGHPDWHULDOFRQGXWRU/,0%(5*(5
6HJXQGR*8(/%(5RSDWFK SRGHWHUGLYHUVRVIRUPDWRVSRUpP RVPDLVXVDGRV
VmR R UHWDQJXODU FLUFXODU H GLSROR GHYLGR j IDFLOLGDGH GH IDEULFDomR H LQWHUSUHWDomR GRV
UHVXOWDGRV$OpPGLVVRSDUDPLFURRQGDVpFRPXPHVFROKHUVXEVWUDWRVILQRVH FRP FRQVWDQWH
GLHOpWULFDSHUPLVVLYLGDGHUHODWLYDQmRPDLRUTXH $)LJXUD PRVWUDXPDWtSLFDDQWHQDSODQDU
FRPSDWFKUHWDQJXODU

)LJXUD  $QWHQD3ODQDUFRP3DWFK 5HWDQJXODU
)RQWH$GDSWDGRGH*XHOEHU
(PFRPSDUDomRFRPRXWUDVDQWHQDVDVDQWHQDVSODQDUHVSRVVXHPDOJXPDVYDQWDJHQV
HODVVmREDUDWDVHIiFHLVGHIDEULFDUVmRYHUViWHLV HSRGHPVHULQWHJUDGDVFRPFRPSRQHQWHV
DWLYRV FRPR GLRGRV WUDQVLVWRUHV &LV HWF %$/$1,6  7RGDYLD VXDV SULQFLSDLV
GHVYDQWDJHQVVmREDL[RJDQKRHSRWrQFLDODUJXUDGHEDQGDHVWUHLWDHGLItFLOPDQLSXODomRDSyV
LQVWDODomR/,0%(5*(5 %$/$1,6
$VGHVYDQWDJHQVGHVVDVDQWHQDVSRGHPVHUDPHQL]DGDV FRPDOJXPDVWpFQLFDV6HJXQGR
*8(/%(5pSRVVtYHODWHQXDURVSRQWRVQHJDWLYRVPRGLILFDQGRDJHRPHWULDGRSDWFK
HRXSODQRWHUUDUHPRYHQGRSHGDoRVRXDGLFLRQDQGRHVWUXWXUDVGHFREUHQRVXEVWUDWR
2SUHVHQWHWUDEDOKRXVDUiIRUPXODo}HVSUHVHQWHVQDOLWHUDWXUDSDUDSDWFKHVFLUFXODUHVH
UHWDQJXODUHV
 3DWFK5HWDQJXODU
$)LJXUD PRVWUDDVYDULiYHLVHQYROYHQGRRGLPHQVLRQDPHQWRGRSDWFK UHWDQJXODUHP
DQWHQDVSODQDUHV

)LJXUD  'LPHQVLRQDPHQWRGR3DWFK 5HWDQJXODU
)RQWH$GDSWDGRGH/LPEHUJHU
(VWDEHOHFLGDDIUHTXrQFLDGHRSHUDomRIU HFRQKHFLGRVRVYDORUHVGHG HİUDVVHJXLQWHV
UHODo}HVSHUPLWHPGLPHQVLRQDURSDWFK /,0%(5*(5
ࡸ૚ ൌ
ࢉ
૛ࢌ࢘
ට ૛ࢿ࢘ା૚ 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ࢊ
ൌ ૙ǡ ૝૝૛ ሺࢿࢋା૙ǡ૜ሻ
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
ࡸ૛ ൌ
ࢉ
૛ࢌ࢘ඥࢿࢋ
െ ૛οࡸ 
2QGH
x F pDYHORFLGDGHGDOX]LJXDODPV
x İH pGDGRHP
3RUILPVDOLHQWDVHTXHRGLPHQVLRQDPHQWRGRSDWFK UHWDQJXODUSRGHVHUIHLWRSHORVFULSWHP
$1(;2,, ± ',0(16,21$0(172'(3$7&+5(7$1*8/$5
 3DWFK&LUFXODU
$)LJXUD PRVWUDXPSDWFKFLUFXODUFRPUDLRD &RQKHFLGRVDSHUPLVVLYLGDGHUHODWLYD
GR VXEVWUDWR H HVSHVVXUD G H HVWDEHOHFLGD D IUHTXrQFLD GH RSHUDomR IU R UDLR GR SDWFK p
GHWHUPLQDGRFRQIRUPHDVHTXDo}HVH %$/$1,6

)LJXUD  'LPHQVLRQDPHQWRGR3DWFK &LUFXODU
)RQWH$GDSWDGRGH%DODQLV
ࡲ ൌ ૡǡૠૢ૚ ࢞ ૚૙
ૢ
ࢌ࢘ξࢿ࢘

ࢇ ൌ ࡲ
ቄ૚ା ૛ࢊ࣊ࢿ࢘ࡲቂܔ ܖቀ
࣊ࡲ
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
2QGH G GHYH HVWDU HP FP 1RYDPHQWH R VFULSW H[SRVWR HP $1(;2 ,,, ±
',0(16,21$0(172'( 3$7&+&,5&8/$5 SRGHVHUXVDGRSDUDFDOFXODUDVGLPHQV}HV
 &DVDPHQWRGH,PSHGkQFLD
&RQIRUPHH[SOLFDGRHPpQHFHVViULRKDYHUFDVDPHQWRGHLPSHGkQFLDHQWUHD
FDUJDHDOLQKDSDUDTXHDPi[LPDSRWrQFLDSRVVtYHOVHMDHQWUHJXHjFDUJD -iIRLGHPRQVWUDGR
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GHRQGDVLQFLGHQWHVHUHIOHWLGDV$)LJXUD PRVWUDXPDUHGHJHQpULFDFRP1 SRUWDV
)LJXUD  5HGH*HQpULFDFRP13RUWDV
)RQWH$GDSWDGRGH3R]DU
$)LJXUD PRVWUDXPDUHGHJHQpULFDFRP1SRUWDV3DUDDWpVLPDSRUWDWHPVHRV
YDORUHVGH ௧ܸା H ௧ܸି UHSUHVHQWDQGRUHVSHFWLYDPHQWHDVRQGDVGHWHQVmRLQFLGHQWHHUHIOHWLGDQD

SRUWD W(VVHVYDORUHVGH WHQVmR VmR UHODFLRQDGRV DWUDYpVGHXPDPDWUL]FKDPDGDGHPDWUL]
HVSDOKDPHQWRRXPDWUL]6FXMRHPSUHJRpPRVWUDGRDEDL[R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൩ 
$FHUFDGHVVHWySLFRYDOHDFUHVFHQWDUDOJXPDVSRQGHUDo}HV RHOHPHQWR6LL pRFRHILFLHQWHGH
UHIOH[mRGDSRUWDL &+$7859(',Mi RHOHPHQWR6LM pRFRHILFLHQWHGHWUDQVPLVVmRGD
SRUWDMSDUDDSRUWDL 32=$53RUILPVDOLHQWDVHTXHXPDDQWHQDpLQWHUSUHWDGD FRPR
VHWLYHVVHDSHQDVXPDSRUWDDSRUWDORJRDSHUGDSRUUHWRUQRpGDGDSHORHOHPHQWR6 GD
PDWUL]HVSDOKDPHQWRGDDQWHQDMXVWLILFDQGRDVVLPDGHQRPLQDomRDSUHVHQWDGDDQWHULRUPHQWH
$OpPGDPDWUL]6 32=$5  DSUHVHQWD DPDWUL]$%&' WDPEpPFKDPDGD GH
PDWUL]WUDQVPLVVmR6HJXQGRRDXWRUHVVDPDWUL]pXWLOL]DGDSRUTXHPXLWDVDSOLFDo}HVGHUHGHV
GH PLFURRQGDV SRGHP VHU YLVWDV FRPR SHTXHQRV FLUFXLWRV GH GXDV SRUWDV FRQHFWDGRV HP
FDVFDWD$)LJXUD LOXVWUDHVVHSURFHVVR
)LJXUD  &LUFXLWRVGH'XDV3RUWDVHP&DVFDWD
)RQWH$GDSWDGRGH3R]DU
$VWHQV}HVHFRUUHQWHHPFDGDHVWiJLRSRGHPVHUGDGDVDWUDYpVGDVHTXDo}HVDEDL[R
൤ ଵܸܫଵ
൨ ൌ ൤ܣଵ ܤଵܥଵ ܦଵ
൨ ൤ ଶܸܫଶ
൨ 
൤ ଶܸܫଶ
൨ ൌ ൤ܣଶ ܤଶܥଶ ܦଶ
൨ ൤ ଷܸܫଷ
൨ 
2QGHDVWHQV}HVWRWDLVQDSRUWDLpGDGDSRU9L H DFRUUHQWHTXHQDSRUWDLFRPRVHQWLGRLQGLFDGR
QD)LJXUDpGHQRWDGDGH,L

6HJXQGR32=$5DPDWUL]$%&'GHXPDFDVFDWDpRSURGXWRGDVPDWUL]HV$%&'TXH
UHSUHVHQWDPFDGDHVWiJLRGDFDVFDWDQDRUGHPHPTXHDSDUHFHP3DUDRH[HPSORGD)LJXUD
DUHODomRHQWUHRVYDORUHVGHHQWUDGDHVDtGD GDFDVFDWD SRGHVHUGDGD SRU
൤ ଵܸܫଵ
൨ ൌ ൤ܣଵ ܤଵܥଵ ܦଵ
൨ ൤ܣଶ ܤଶܥଶ ܦଶ
൨ ൤ ଷܸܫଷ
൨ 
 )LOWURV &$ H&DVDPHQWRGH,PSHGkQFLD
6HJXQGR&+$7859(',pSRVVtYHOFRORFDUSHGDoRVGHOLQKDWUDQVPLVVmR HP
FXUWRFLUFXLWRRXFLUFXLWRDEHUWR FRPFRPSULPHQWRODXPDGLVWkQFLDG GDFDUJDSDUDUHDOL]DUR
FDVDPHQWRGHLPSHGkQFLDV$)LJXUD LOXVWUDDVLWXDomR SDUD XPSHGDoRGHOLQKDRXWRFRHP
FXUWRFLUFXLWR
)LJXUD  7RFRHP&XUWR&LUFXLWR
)RQWH$GDSWDGRGH&KDWXUYHGL
$OpP GLVVR 32=$5  DILUPD TXH R SURFHVVR GH ILOWUDJHP H FDVDPHQWR GH
LPSHGkQFLD SRGH VHU IHLWR GH IRUPD FRQMXQWD 6HJXQGR R DXWRU FDVDU DV LPSHGkQFLDV SDUD
UHGX]LUDSHUGDSRUUHWRUQRSDUDXPDIDL[DGHIUHTXrQFLDQDSUiWLFDMiILOWUDRVLQDOWDPEpP
'HVVDIRUPDXPDHVWUXWXUDFRPWRFRVFRQIRUPHH[LELGRQD)LJXUDSRGHDWXDUWDQWRFRPR
ILOWURFRPRXPDHWDSDGHFDVDPHQWRGHLPSHGkQFLD3RUILPVDOLHQWDVHTXHRHTXDFLRQDPHQWR

QmR VHUi DERUGDGR HP YLUWXGH GH R GLPHQVLRQDPHQWR GHVVD HVWUXWXUD VHU IHLWR DWUDYpV GH
RWLPL]Do}HVGRVYDORUHVGDVYDULiYHLV
)LJXUD  (VWUXWXUDSDUD&DVDPHQWRGH,PSHGkQFLDVH)LOWUDJHP
)RQWH$GDSWDGRGH3R]DU
 'LRGR6FKRWWN\
2GLRGRGHEDUUHLUD6FKRWWN\ 6%'RXVLPSOHVPHQWHGLRGR6FKRWWN\pIHLWRDWUDYpVGH
MXQomRGHXPPHWDOFRPXPVHPLFRQGXWRUGRWLSR1RQGHDMXQomRUHVXOWDQWHIXQFLRQDFRPR
XP GLRGR FRQGX] FRUUHQWH HP XP VHQWLGR H DWXD FRPR FLUFXLWR DEHUWR QR VHQWLGR RSRVWR
6('5$ H 60,7+ $LQGD VHJXQGR 6('5$ H 60,7+  R GLRGR 6FKRWWN\ p
GLIHUHQWHGRGLRGRFRPXPHPYLUWXGHGDVVHJXLQWHVFDUDFWHUtVWLFDV
x $TXHGD GH WHQVmR HP VHQWLGR GLUHWR GH XPGLRGR6FKRWWN\ pPHQRU TXDQGR
FRPSDUDGDjTXHGDGHXPGLRGRGHMXQomR31GLRGRFRPXP
x 1R6%'RVSRUWDGRUHVGHFDUJDPDMRULWiULRVHOpWURQVVmRRVTXHFRQGX]HPD
FRUUHQWHORJRHVVHFRPSRQHQWHQmRH[LEHRVHIHLWRVGRVSRUWDGRUHVPLQRULWiULRV
ODFXQDVTXDQGRHVWiFRQGX]LQGRQRVHQWLGRGLUHWR'HIRUPDPDLVSUiWLFDLVVR
LPSOLFD GL]HU TXH R GLRGR 6FKRWWN\ PXGD GR HVWDGR OLJDGR SDUD R HVWDGR
GHVOLJDGRRXYLFHYHUVDGHIRUPDPXLWRPDLVUiSLGDTXHRGLRGRFRPXP1HVVH
WySLFR0$68' DFUHVFHQWDTXHRWHPSRGHH[LVWrQFLDGRVSRUWDGRUHV
PLQRULWiULRVpPHQRUTXHSV
$)LJXUD PRVWUDDVFXUYDVFDUDFWHUtVWLFDVWDQWRGHGLRGRFRPXPFRPRGRGLRGR6FKRWWN\
GHPRGRDILFDUPDLVHYLGHQWHDVGLIHUHQoDVGHSHUIRUPDQFH

)LJXUD  &XUYDV&DUDFWHUtVWLFDVGR'LRGR&RPXPH'LRGR6FKRWWN\
)RQWH$GDSWDGRGH0DVXG
8P FLUFXLWR HTXLYDOHQWH SDUD R GLRGR 6FKRWWN\ p SURSRVWR SRU 0$68'  QD
)LJXUDRQGH&- pDFDSDFLWkQFLDSDUDVLWDGDMXQomRH5V pDUHVLVWrQFLDVpULHGRSUySULRFKLS
GRGLRGR/SNJ H&SNJ UHSUHVHQWDP UHVSHFWLYDPHQWHD LQGXWkQFLDHFDSDFLWkQFLDSDUDVLWDVGR
SDFRWH3RUILP5- pDUHVLVWrQFLDGDMXQomRDTXDOUHSUHVHQWDDWHQVmR&&GHVDtGDGRGLRGR
)LJXUD  &LUFXLWR(TXLYDOHQWHGR'LRGR6FKRWWN\
)RQWH$GDSWDGRGH0DVXG
&RPEDVHQRFLUFXLWRHTXLYDOHQWHDSUHVHQWDGRpSRVVtYHODSUHVHQWDUDLPSHGkQFLDGRGLRGRD
TXDOVHJXQGR0$68'p
ࢆࡰ ൌ ࢆࢊ૜ ൅ ࢐࣓ࡸ࢖࢑ࢍ 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
'HPRGRTXH߱ ൌ ʹߨ݂RQGHIpDIUHTXrQFLDHP+]GDVHQyLGHTXHSDVVDSHORGLRGR
2XWURSRQWRD VHUDQDOLVDGRQR UHWLILFDGRUpDSHUGDSRU UHWRUQR6HFDUJD WLYHUXPD
LPSHGkQFLD=/HQWmRDSHUGDSRUUHWRUQRpGDGDSRU0$68'
ࡾࡸ ൌ ࢆࢊିࢆࡸ
ࢆࢊାࢆࡸ

 5HWLILFDGRUHV
8PDGDVDSOLFDo}HVPDLVLPSRUWDQWHVGRVGLRGRVVmRRVFLUFXLWRVUHWLILFDGRUHV1HVVHV
FLUFXLWRVRVGLRGRVFRQYHUWHPXPDHQWUDGDVHQRLGDOHPXPDVDtGDXQLSRODUSXOVDQWH(VVDVDV
TXDLVQmRVmRDGHTXDGDVSDUDFRPSRQHQWHV&&VmRUHGX]LGDVDWUDYpVGHXPILOWURFRQHFWDGRj
VDtGDGRUHWLILFDGRU6('5$H60,7+
(PVHWUDWDQGRGHDOWDIUHTXrQFLDpLPSRUWDQWHREVHUYDUDOJXPDVFRLVDVDGLFLRQDLVD
SHUGDSRUUHWRUQRGRUHWLILFDGRUHVHQVLELOLGDGHGHWHQVmRGRGLRGR0$68'$)LJXUD
 PRVWUDRSURFHVVRGHUHWLILFDomRHPDOWDIUHTXrQFLDHYLGHQFLDQGRRVVLQDLVQRGRPtQLRGR
WHPSRHGDIUHTXrQFLD 1HODpLPSRUWDQWHREVHUYDUTXHDVHQyLGHQDHQWUDGDGRUHWLILFDGRUp
SXUDLVWRpGHPRGXODGDHILOWUDGDRXVHMDRVLQDOSRVVXLDSHQDVXPDIUHTXrQFLDFRPDPSOLWXGH
UHOHYDQWHHPVHXHVSHFWUR6HJXQGR0$68'XPDPDLRUTXDQWLGDGHGHKDUP{QLFDV
UHGX]DHILFLrQFLDGRUHWLILFDGRU
1RWRFDQWH DWRSRORJLDGRUHWLILFDGRUVHUiXVDGRRFLUFXLWRSURSRVWRSRU=+$1*HW
DORTXDOpH[LELGRQD)LJXUD'HDFRUGRFRPRH[SOLFDGRHP=+$1*HWDO
HVVDWRSRORJLDDSUHVHQWDDOpPGDHWDSDGHUHWLILFDomRXPDHWDSDGHHOHYDomRGHWHQVmRSRLV
R SULPHLUR FDSDFLWRU FDUUHJD GXUDQWH R FLFOR QHJDWLYR H GHVFDUUHJD QR SRVLWLYR
DSUR[LPDGDPHQWHGXSOLFDQGRDWHQVmRQDVDtGD

)LJXUD  6LQDLVQRV'RPtQLRVGR7HPSRH)UHTXrQFLDSDUDXP5HWLILFDGRU
)RQWH$GDSWDGRGH0DVXG
)LJXUD  7RSRORJLDGR5HWLILFDGRU
)RQWH$GDSWDGRGH=KDQJHWDO
 5HFWHQQDV
$V UHFWHQQDV VmR FRPXPHQWH FKDPDGDV GH DQWHQDV UHWLILFDGRUDV H EDVLFDPHQWH
FRPELQDPRIXQFLRQDPHQWRGHXPDDQWHQDFRPRGHXPILOWURSDVVDEDL[DHXPUHWLILFDGRUSDUD
DOWDVIUHTXrQFLDV0$68'$)LJXUD LOXVWUDRHVTXHPDGHXPDUHFWHQQD

)LJXUD  (VTXHPDGHXPD5HFWHQQD
)RQWH$GDSWDGRGH3DQJHWDO
$SyVDDQWHQDpLQVHULGRXPILOWUR$&TXHSRGHVHUSDVVDEDL[DRXSDVVDIDL[DSDUDUHPRYHU
TXDLVTXHU KDUP{QLFDV LQGHVHMDGDV 3$1* HW DO  (P VHJXLGD Ki R FDVDPHQWR GH
LPSHGkQFLDDILPGHPLQLPL]DUDUHIOH[mR=+$1*HWDO2WHUFHLURHVWiJLRpRSUySULR
UHWLILFDGRUHSRUILPKiXPILOWUR'&DFRSODGRDFDUJDPRGHODGDFRPRXPUHVLVWRU6HJXQGR
=+$1* HW DO  R ILOWUR '& VH FRPSRUWD FRPR XP FXUWRFLUFXLWR SDUD R WHUUD QDV
FRPSRQHQWHV$&HXPFLUFXLWRDEHUWRQDFRPSRQHQWH'&9DOHVDOLHQWDUDLQGDTXHGHDFRUGR
FRP3$1*HWDODHVFROKDGRGLRGRHGDUHGHGHFDVDPHQWRGHLPSHGkQFLDVmRDV
SDUWHVPDLVLPSRUWDQWHVSDUDRSURMHWRGRUHWLILFDGRUGHXPDUHFWHQQD

 &21&(,726'(7(/()21,$0Ï9(/&(/8/$5
 &pOXODV
$ )LJXUD  LOXVWUD R HVTXHPD GH WHOHIRQLD FHOXODU R TXDO WHUi VHXV SULQFLSDLV
IXQGDPHQWRVH[SRVWRVDVHJXLU
)LJXUD  &pOXODV+H[DJRQDLV
)RQWH$GDSWDGRGH5DSSDSRUW
&DGDXPGHVVHVKH[iJRQRVUHSUHVHQWDXPDFpOXOD HUHFHEHXPDSDUWHGRWRWDOGHFDQDLV
XVDGRVQRVLVWHPDGHFRPXQLFDomRFHOXODU$VFpOXODVYL]LQKDVGHVLJQDGDVSRUOHWUDVGLIHUHQWHV
UHFHEHPXPD IUDomR GLVWLQWD GHVVH WRWDO GH FDQDLV D ILPGH UHGX]LU LQWHUIHUrQFLDV 2EVHUYH
WDPEpPTXHJUXSRVGHFpOXODV SRVVXHPOHWUDVUHSHWLGDVHYLGHQFLDQGRRIDWRTXHFRQWDQWRTXH
HVWHMDPVHSDUDGDVSRUXPDGLVWkQFLDPtQLPDFpOXODVSRGHPUHXWLOL]DUIUHTXrQFLDV(PYHUGDGH
HVSDoDQGR VLVWHPDWLFDPHQWH DV FpOXODV RV FDQDLV GLVSRQtYHLV VmR GLVWULEXtGRV SHOD UHJLmR
JHRJUiILFDHSRGHPVHUUHXWLOL]DGRVTXDQWDVYH]HVIRUHPQHFHVViULDVEDVWDQGRDSHQDVPDQWHU
DVLQWHUIHUrQFLDVHPQtYHLVDFHLWiYHLV5$33$3257

$V1FpOXODVTXHXWLOL]DPXPFRQMXQWRFRPSOHWRGHFDQDLVVmRFKDPDGDVGHFOXVWHU
9ROWDQGR j)LJXUD  FDGD JUXSRGH VHWH KH[iJRQRV p XP FOXVWHU RV TXDLV VmR UHSOLFDGRV
TXDQGRKiQHFHVVLGDGHGHDXPHQWDUDFREHUWXUDGRVLQDO5$33$3257
(VVHPRGHOR GH FRPXQLFDomR SRVVXL DOJXPDV YDQWDJHQV FRQIRUPH 5$33$3257
$SULPHLUDGHODVpDVXEVWLWXLomRGHWUDQVPLVVRUHVGHDOWDSRWrQFLDSRUHTXLSDPHQWRVGH
EDL[DSRWrQFLDDVHJXQGDpR IDWRGHVHUSRVVtYHO FRPSRUWDUPDLRUGHPDQGDDXPHQWDQGRR
Q~PHUR GH FpOXODV H FRQVHTXHQWHPHQWH GLPLQXLQGR D SRWrQFLD GR WUDQVPLVVRU (VVD
DERUGDJHPGHFUHVFLPHQWRSHUPLWHDPSOLDU RVLVWHPDGHQWURGRPHVPRHVSHFWUR
0DLVXPSRQWRTXHSUHFLVDVHUVDOLHQWDGRpDWUDQVIHUrQFLDGHXPDFpOXODSDUDRXWUDQR
FDVRGHXPFHOXODUHPORFRPRomR &RQIRUPH5$33$3257DVFpOXODVSRVVXHPSHOR
PHQRVXPFDQDOGHFRQWUROHSRUWDQWR VHJXQGR )25781$.$5/$6,/9$H0(1'(6
TXDQGRXPGLVSRVLWLYR PyYHOFRPHoDDVDLUGD]RQDGHVXDFpOXODRFDQDOGHFRQWUROH
HQYLDLQVWUXo}HVDRDSDUHOKRSDUDTXHRPHVPRVHFRQHFWHHPRXWUDFpOXODFRPVLQDOPDLVIRUWH
9DOHGL]HUDLQGDTXHGHDFRUGR FRP 5$33$3257RGLVSRVLWLYRFRQHFWDGRQDQRYD
FpOXODLUiDWXDUGHQWURGRVFDQDLVGHODHRVLVWHPDGHYHJDUDQWLUTXHFDVRRGLVSRVLWLYRFHOXODU
HVWHMDFRPXPDFRPXQLFDomR HPDQGDPHQWRDPHVPDWDPEpPGHYHVHUDORFDGDGHQWURGRV
FDQDLVGDQRYDFpOXOD (VVHSURFHVVRGHWURFDGHFpOXODGXUDQWHXPDFRPXQLFDomR pQRPHDGR
GHKDQGRII )25781$.$5/$6,/9$H0(1'(6
 5HGHV*
&RPDFUHVFHQWHTXDQWLGDGH GHGLVSRVLWLYRVFRQHFWDGRVj LQWHUQHWRYROXPHGHWUiIHJR
H WUDQVDo}HV FUHVFH H[SRQHQFLDOPHQWH 12.,$ 6,(0(16 1(7:25.  (VVH
FUHVFLPHQWRQmRpFDXVDGRDSHQDVSRUXPDXPHQWRQXPpULFRGHGLVSRVLWLYRVFHOXODUHVPDV
RFRUUHWDPEpPHPYLUWXGHGRVXUJLPHQWRGHYiULRVQRYRVVHUYLoRVTXHWDPEpPSDVVDUmRDXVDU
UHGHV PyYHLV (VVHV QRYRV VHUYLoRV VmR VHJXQGR 5h76&+/,1  ,R7 VWUHDPLQJ
UHDOLGDGH YLUWXDO YHtFXORV DXW{QRPRV MRJRV H FORXG FRPSXWLQJ 'H DFRUGR FRP
/,0%(5*(5  SRGHP VHU DGLFLRQDGRV D HVVD OLVWD VHUYLoRV FRPR HGXFDomR H
DWHQGLPHQWRVPpGLFRVRQOLQH HRXWUDVWHFQRORJLDV SDUDPHOKRUDURGHVHPSHQKR QDVTXHVW}HVGH
VHJXUDQoDORFDOL]DomRHFRPXQLFDo}HVFUtWLFDV
3DUDLOXVWUDURSRWHQFLDOFUHVFLPHQWRGDGHPDQGDSRUVHUYLoRVGHWHOHIRQLDFHOXODU D
)LJXUD PRVWUDXPDSURMHomRGDTXDQWLGDGHGHGLVSRVLWLYRVQRSODQHWDSDUDDOFDQoDQGR

 ELOK}HVFRQWUD ELOK}HVTXH WLQKDHP eSRVVtYHOREVHUYDU DLQGDTXHRPDLRU
FUHVFLPHQWRpQRVGLVSRVLWLYRVGH,R7RTXDOMiHVWiHPELOK}HV
)LJXUD  3URMHomRSDUD GD4XDQWLGDGHGH'LVSRVLWLYRV&RQHFWDGRVj5HGHV0yYHLV
$GDSWDGRGHKWWSVLRWDQDO\WLFVFRPVWDWHRIWKHLRWXSGDWHTTQXPEHURILRWGHYLFHVQRZE!
'R SRQWR GH YLVWD GDV FDUDFWHUtVWLFDV GH FRPXQLFDomR HVSHUDVH TXH DV UHGHV *
DSUHVHQWHP WD[DV GH WUDQVPLVVmR PDLRUHV TXH  *ESV H ODWrQFLDV PHQRUHV TXH  PV
5h76&+/,1 $)LJXUD FRQWH[WXDOL]DDVSRWHQFLDLVDSOLFDo}HV 1RVSDUiJUDIRVD
VHJXLUVHUmRGLVFXWLGRV RVGHVDILRVHQYROYHQGRDLPSOHPHQWDomRGHUHGHV*SDUDTXHVHSRVVD
DOFDQoDUDVFDUDFWHUtVWLFDVVXSUDFLWDGDV
'HDFRUGRFRP$/)$/$+<H$/$1,HPYLUWXGHGDDOWDGHPDQGDDVUHGHV
*WUDEDOKDUmRFRPFpOXODVEHPPHQRUHVTXHDVDWXDLVRTXHpXPDYDQWDJHPGRSRQWRGH
YLVWDGHSRWrQFLD3RUpPVHJXQGRRVDXWRUHVpQDWXUDOHVSHUDUXPDXPHQWRQRQ~PHURGDWD[D
GH KDQGRII 2XWUR SRQWR D VHU UHVVDOWDGR p TXH FpOXODV PHQRUHV VH FRORFDGDV GH PDQHLUD
LQDSURSULDGDYmRLQWHUIHULUQDVYL]LQKDV
2XWUR GHVDILR HQIUHQWDGR HVWi QDV EDQGDV XVDGDV SDUD UHGHV * 'H DFRUGR FRP
5h76&+/,1DV UHGHV*XVDUmREDQGDVDEDL[RGH*+]HXPDHP*+](P
SDUWLFXODUVHJXQGR/,0%(5*(5DEDQGDUHSUHVHQWDGDSRU*+]SRGHFRPSUHHQGHU

GHD*+]2HPSHFLOKRQHVVDTXHVWmRHPFRQVRQkQFLDFRP $/)$/$+<H$/$1,
HVWiQRIDWRGHDOWDVIUHTXrQFLDVDSUHVHQWDUHPSHUGDVPDLRUHVDRVHSURSDJDUHP$LQGD
GHDFRUGRFRPHVWHVDDWHQXDomRHPG%QRHVSDoROLYUHSRGHVHUFDOFXODGDGDVHJXLQWHIRUPD
ࡸࡲࡿ ൌ ૜૛ǡ ૝ ൅ ૛૙ כ ܔܗ܏૚૙ ࢌ ൅ ૛૙ כ ܔܗ܏૚૙ ࡾ 
2QGHI pDIUHTXrQFLDGHRSHUDomRHP*+]H5 pDGLVWkQFLDDVHUSHUFRUULGDHPP 'HQWUR
GHVVD TXHVWmR Mi p GH FRPXP DFRUGR XVDU FpOXODV FRP FREHUWXUDV PHQRUHV TXH  P
/,0%(5*(5
)LJXUD ± 3RWHQFLDLV$SOLFDo}HV GD7HFQRORJLD*
)RQWH$GDSWDGRGH5WVFKOLQ
$LQGDQRFRQWH[WRGDEDQGDGHIUHTXrQFLDDOWDVIUHTXrQFLDVLPSOLFDPHPDOWDDEVRUomR
SRU HYHQWXDLV REVWiFXORV ORJR DV UHGHV * WDPEpP VRIUHUmR HPPDLRU SURSRUomR FRP DV
FRQVWUXo}HVQDV]RQDVXUEDQDV$/)$/$+<H$/$1,
2XWUDSRQGHUDomR IHLWDSRU $/)$/$+<H$/$1, pDFHUFDGR00,02H
%HDPIRUPLQJ00,020DVVLYH0XOWLSOH,QSXW DQG 0XOWLSOH2XWSXW UHIHUHVHD FpOXODVTXH
SRVVXHP YiULDV DQWHQDV SRVVLELOLWDQGR TXH XPD ~QLFD FpOXOD OLGH FRP YiULRV XVXiULRV
VLPXOWDQHDPHQWH 2 FRQFHLWR GH%HDPIRUPLQJ p XVDU DQWHQDV GH DOWR JDQKR RX VHMD FRP
SDGU}HVDOWDPHQWHGLUHWLYRV6HJXQGRRVDXWRUHVHVVHVGRLV IDWRUHVH[LJHPDOJRULWPRVDLQGD

PDLV FRPSOH[RV GH PXOWLSOH[DomR $OpP GLVVR R00,02 UHTXHU HVWUXWXUDV ItVLFDV PDLV
UREXVWDV
3DUDILQDOL]DUDDQiOLVHGRSRQWRGHYLVWDGDVWHFQRORJLDVHQYROYLGDVQDFRPXQLFDomRp
SUHFLVRFRPHQWDUTXHHPERUDDVUHGHV*SURPHWDPDOWDVYHORFLGDGHVHEDL[DVODWrQFLDVQmR
VmR WRGDV DV DSOLFDo}HV TXH YmR QHFHVVLWDU GLVVR ORJR $/)$/$+< H $/$1, 
DSUHVHQWDP XPDVHSDUDomRGHDSOLFDo}HVRQGHYDORUHVLQIHULRUHVGHSHUIRUPDQFHVmRWROHUDGRV
SRVVLELOLWDQGRDVVLPFRQFHQWUDUUHFXUVRVHPiUHDVFUtWLFDV (VVDVHSDUDomRSRGHVHUYLVWDQD
)LJXUD
)LJXUD  &ODVVLILFDomRGH$SOLFDo}HV&RQIRUPH1HFHVVLGDGHGH5HFXUVRV
)RQWH$GDSWDGRGH$O)DODK\$ODQL
$OpP GRV GHVDILRV PHQFLRQDGRV DLQGD H[LVWHP QRYDV GHPDQGDV QR FRQWH[WR GD
IDEULFDomRGHDQWHQDVSDUD*(PERUDXVHGXDVEDQGDVDVIUHTXrQFLDVDORFDGDV DEDL[RGH
*+] DLQGD H[LJHP DV DQiOLVHV SDGUmR GH DQWHQDV 5h76&+/,1  ORJR RV WySLFRV
PHQFLRQDGRVDVHJXLUVH DSOLFDPD*+]
2SULPHLUR SRQWR GH DQiOLVH p D UHIOH[mR QD VXSHUItFLH TXH HQYROYH D DQWHQD&RPR
H[HPSOR FRQVLGHUH XP GLVSRVLWLYR FHOXODU FRPXPD FDSD WUDVHLUD GH SOiVWLFR$)LJXUD 
LOXVWUD D GLVWRUomR GR GLDJUDPDGH UDGLDomR SRU FDXVD GRPDWHULDO -i D)LJXUD  DERUGD D
LQWHQVLGDGHGRFDPSRHOpWULFRGHQWURGRFHOXODUHPYLUWXGHGDUHIOH[mR

)LJXUD  ,QWHUIHUrQFLDGD&DSDGH3OiVWLFR
)RQWH$GDSWDGRGH5WVFKOLQ
)LJXUD  &DPSR(OpWULFR'HQWURGR&HOXODU
)RQWH$GDSWDGRGH5WVFKOLQ
$LQGDpPRVWUDGRSRU5h76&+/,1 TXHTXDOTXHUTXHVHMDRkQJXORGHLQFLGrQFLDD
UHIOH[mRpPDLRUSDUD*+]GRTXHSDUD*+]$)LJXUD LOXVWUDHVVDFRPSDUDomRDLQGD
SDUDRSOiVWLFR 3RUWDQWR SDUDDOWDVIUHTXrQFLDVpLPSRUWDQWHFRQKHFHURVPDWHULDLVHPWRUQR
GDDQWHQDSRLVHOHVSRGHPDOWHUDURVSDGU}HVGHUDGLDomRGDPHVPD GHIRUPDVLJQLILFDWLYD

)LJXUD  5HIOH[mRHP)XQomRGRÆQJXORGH,QFLGrQFLD
)RQWH5WVFKOLQ
1D)LJXUD pSRVVtYHOYHUTXHSDUDIUHTXrQFLDVDEDL[RGH*+]DUHIOH[mRpPHQRU
TXHG%SDUDTXDOTXHUkQJXORGHLQFLGrQFLD3RUpPjPHGLGD TXHDIUHTXrQFLDDXPHQWDD
UHIOH[mRFUHVFHHPPDJQLWXGH(PSDUWLFXODU DSDUWLUGDDSUR[LPDGDPHQWH*+] TXDQWR
PDLVSUy[LPRGHIRURkQJXORGHLQFLGrQFLDPDLRUVHUiDUHIOH[mRSRGHQGRLQFOXVLYHWHU
UHIOH[mRWRWDOFRPRpRFDVRGD]RQDYHUPHOKDH[LELGD'HVVDIRUPDD)LJXUD HYLGHQFLDR
TXmRLPSRUWDQWHpFRQVLGHUDURPDWHULDOTXHHQYROYHDDQWHQDTXDQGRVHWUDWDGHWUDQVPLVV}HV
HPDOWDIUHTXrQFLD
3DUD ILQDOL]DUDVSRQGHUDo}HV DFHUFDGH*HP*+]5h76&+/,1 DILUPD
TXHHPERUDQmRVHMDQHFHVViULRKDYHUSUHRFXSDomRFRPDH[SRVLomRKXPDQDjUDGLDomRHP
YLUWXGHGREDL[RFRPSULPHQWRGHRQGD HEDL[DSRWrQFLDGDVUHGHV*RVHVIRUoRVGHYHPVHU
FDQDOL]DGRVHPDQDOLVDURVFDPSRVHPWRUQRGRGLVSRVLWLYRSRLVQHVVDIUHTXrQFLDFRQIRUPH
MiFRPHQWDGRSRU$/)$/$+<H$/$1,DVRQGDVVmRPXLWRVHQVtYHLVDLQWHUDo}HV
FRPRPHLRH[WHUQR

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&RPRIRLGLWRQDLQWURGXomRRDOJRULWPRJHQpWLFRIRL XVDGRSDUDGLPHQVLRQDUDVFpOXODV
PHWDPDWHULDLV3DUDHQWHQGHURFRQWH[WRGHDSOLFDomRGRVDOJRULWPRVJHQpWLFRVpQHFHVViULR
DQWHV DERUGDU GRLV FRQFHLWRV HVVHQFLDLV TXH VXVWHQWDP D DSOLFDELOLGDGH GDV WpFQLFDV GH
RWLPL]DomR HP SUREOHPDV GH EXVFDV SRU XPD UHVSRVWD WHPSR GH H[HFXomR H SUREOHPDV GH
FRPSOH[LGDGHQmRSROLQRPLDO $QWHVGHFRPHoDUpLPSRUWDQWHGL]HUTXHSDUDH[SOLFDUDOJXQV
FRQFHLWRVVHUiXVDGRFRPRH[HPSORFRQWH[WXDOL]DGRRSUREOHPDGHGLPHQVLRQDUXPDFpOXOD
655SDUDXPDGDGDIUHTXrQFLD
6HJXQGR/,1'(1DIHULURWHPSRGHH[HFXomR GHXPDOJRULWPR pHVWDEHOHFHU
XPDIXQomRTXHPHOKRUUHODFLRQDRWHPSRJDVWRSDUDHQFRQWUDU XPDUHVSRVWD FRPDTXDQWLGDGH
GHHQWUDGDV (VVDIXQomRGHWHPSRGHH[HFXomR pFODVVLILFDGDGHDFRUGRFRPRWLSRGHIXQomR
SRGHQGRVHU GHFRPSOH[LGDGH SROLQRPLDOIDWRULDOH[SRQHQFLDO ORJDUtWPLFDHWF 2FHUQHGDV
WpFQLFDVGHRWLPL]DomRHVWiQDVIXQo}HVQmRSROLQRPLDLVSRLVDVPHVPDV FUHVFHPVHXWHPSR
GH H[HFXomR GH IRUPD DFHQWXDGD SRGHQGR LQFOXVLYH LQYLDELOL]DU D H[HFXomR GR DOJRULWPR
/,1'(1
'HVVDIRUPD/,1'(1 GL]TXHDVWpFQLFDVGHRWLPL]DomRVXUJLUDPSDUDUHGX]LU
RHVSDoRGHEXVFDV GHVVHVDOJRULWPRVGHFRPSOH[LGDGHQmRSROLQRPLDO$ILJXUDDEDL[RPRVWUD
HVVHFRQFHLWR
)LJXUD  (VSDoRGH%XVFDVGDV7pFQLFDVGH2WLPL]DomR
)RQWH'R$XWRU

4XDQGRXPDOJRULWPRGHEXVFDVGHYHSHUFRUUHUWRGRRHVSDoRGHEXVFDVGHOLPLWDGR SHOR FtUFXOR
GHIXQGREUDQFRWUDWDVHGHXPDOJRULWPRGHEXVFDSRUIRUoDEUXWD/,1'(1 1RFDVR
GHDOJRULWPRVFRPFRPSOH[LGDGHQmRSROLQRPLDORWHPSRSDUDSHUFRUUHUHVVHHVSDoRGHEXVFDV
DWUDYpVGDIRUoDEUXWDSRGHLQYLDELOL]DUDH[HFXomRORJRDVWpFQLFDVGHRWLPL]DomRVXUJHPSDUD
GLPLQXLU HVVHHVSDoRGHEXVFDV ID]HQGRR DOJRULWPRSURFXUDU QRV VXEFRQMXQWRVFRORULGRVD
VROXomRPDUFDGDHPDPDUHOR /,1'(1
'HQWUR GRV DOJRULWPRV QmR SROLQRPLDLV H[LVWH XPD FODVVH HVSHFLDO GHQRPLQDGD
DOJRULWPRV GH FRPSOH[LGDGH QmR SROLQRPLDO FRPSOHWRV GRUDYDQWH 13&RPSOHWRV 2V
DOJRULWPRV JHQpWLFRV RX VLPSOHVPHQWH $*V IRUDP GHVHQYROYLGRV SDUD DWXDU QHVVD FODVVH
6HJXQGR/,1'(1SRGHVHGHILQLURV13&RPSOHWRVFRPDVHJXLQWHSURSRVLomRVmR
SUREOHPDVHPTXHRHVSDoRGHEXVFDVTXDQGRSHUFRUULGRQDIRUoDEUXWD SRVVXLFRPSOH[LGDGH
QmRSROLQRPLDOSRUpPSDUDXPDGDGDSURSRVWDGHVROXomRDYDOLGDomRGDPHVPDpFKHFDGD
HP FRPSOH[LGDGH SROLQRPLDO (VVH FRQFHLWR p PDLV EHP LOXVWUDGR FRP R H[HPSOR
FRQWH[WXDOL]DGRDVHJXLU
3DUD HQFRQWUDU DV GLPHQV}HV GH XPD FpOXODPHWDPDWHULDO SDUD XPD GDGD IUHTXrQFLD
H[LVWHP YiULDV YDULiYHLV DVVRFLDGDV WDQWR DV GH GLPHQVLRQDPHQWR HP VL TXDQWR DV GH
SRVLFLRQDPHQWRGHDOJXPDHVWUXWXUDGHQWURGDFpOXODFRPRRJDSGRVDQpLVGHXP 6553RGH
VHDLQGDDFUHVFHQWDURXWUDVYDULiYHLVFRPRRWLSRHHVSHVVXUDGRVXEVWUDWRHIRUPDWRVGRSODQR
WHUUD1RWHWDPEpPTXHDRDGLFLRQDUQRYDVYDULiYHLVRHVSDoRGHEXVFDDXPHQWDHPSURSRUomR
DR Q~PHUR GH FRPELQDo}HV GHVVDV YDULiYHLV WUDQVIRUPDQGR R DOJRULWPR GH EXVFD HP QmR
SROLQRPLDO 3RU RXWUR ODGR SDUD XPD FpOXOD HVSHFtILFD WDPEpP FKDPDGD GH SURSRVWD GH
VROXomRRWHPSRSDUDYHULILFDUVHHVVDFRPELQDomRUHVROYHRSUREOHPDRXQmRpGHWHUPLQDGR
SHOR DOJRULWPR GH VLPXODomR (P SDUWLFXODU R WHPSR SDUD WHVWDU GXDV FpOXODV p
DSUR[LPDGDPHQWHRGREURGRWHPSRGHVLPXODUXPDFpOXODORJRHPERUDSHUFRUUHURHVSDoRGH
EXVFDVVHMDFRPSOH[LGDGHQmRSROLQRPLDOYDOLGDUXPDSURSRVWDGHVROXomRpGHFRPSOH[LGDGH
SROLQRPLDOVHHQTXDGUDQGRQRFRQFHLWRGHSUREOHPD13&RPSOHWR
(QWHQGLGR RFRQWH[WRGHDSOLFDELOLGDGHGRV$*VRVSUy[LPRVWySLFRVDERUGDUmRWDQWR
DVEDVHVWHyULFDVSRUWUiVGDWpFQLFDTXDQWRDPHWRGRORJLDDSOLFDGDQDRWLPL]DomRGDVFpOXODV
QRSUHVHQWHWUDEDOKR

 7HRULDGD(YROXomR
2VDOJRULWPRVJHQpWLFRVVmREDVHDGRVQD7HRULDGD(YROXomRSURSRVWDHPSRU
&KDUOHV'DUZLQHPVHXOLYUR$ 2ULJHPGDV(VSpFLHV /,1'(1'HDFRUGRFRPHVVD
WHRULDDVHVSpFLHVSRGHPVHPRGLILFDUDRORQJRGRWHPSRDWUDYpVGHYDULDo}HVHPVHXJHQRPD
H VHOHomRQDWXUDO
6HJXQGR 125,(*$ D SUROH D TXDO SRVVXL FHUWD YDULDELOLGDGH JHQpWLFD SUHFLVD
FRPSHWLUSRU HVSDoR H UHFXUVRV FRPRVGHPDLV VHUHVYLYRV$OpPGLVVRHVVDSUROH WDPEpP
SUHFLVDVREUHYLYHU FRQWUDSUHGDGRUHV$LQGDVHJXQGRDDXWRUDHVVDYDULDELOLGDGHJHQpWLFDSRGH
YLUDIDFLOLWDU DVREUHYLYrQFLDGHDOJXQVLQGLYtGXRVSHUPLWLQGRRVSURSDJDUVHXJHQRPDUXPR
DXPDPHOKRUDGDSWDomRGDHVSpFLH$)LJXUD H[HPSOLILFDHVVHSURFHVVRRTXDOpFKDPDGR
GHVHOHomRQDWXUDO/,1'(1
)LJXUD  0HFDQLVPRGH6HOHomR1DWXUDO
)RQWH$GDSWDGRGHKWWSVSWNKDQDFDGHP\RUJVFLHQFHELRORJ\KHUHYROXWLRQDQGQDWXUDOVHOHFWLRQDGDUZLQ
HYROXWLRQQDWXUDOVHOHFWLRQ!
(PXPDGDGDSUROHGHUDWRVDOJXQVLQGLYtGXRVQDVFHUDPFRPSHODJHPFODUDIDFLOLWDQGRVXD
LGHQWLILFDomRSRUSDUWHGRVSiVVDURVRVTXDLVVmRRVSUHGDGRUHVQHVVHH[HPSOR &RPRRVUDWRV
FODURVVmRPDLVIiFHLVGHHQFRQWUDUKiPDLVFKDQFHVGHHOHV VHUHPFRPLGRVORJRKDYHUiPHQRV
UDWRVFODURVSDUDVHUHSURGX]LU(PFRQWUDSDUWLGDRVUDWRVFRPSHODJHPHVFXUDWrPPDLRUHV
FKDQFHVGHVREUHYLYHUORJRDWHQGrQFLDpTXHHVVDHVSpFLHGHUDWRV DGTXLUDSHODJHPHVFXUD QR
IXWXUR3DUDILQDOL]DUQRFDVRKLSRWpWLFRGHWRGRVRVUDWRVILFDUHPHVFXURVDVHOHomRQDWXUDO
DJRUD DWXDUi SDUD VHOHFLRQDU R SiVVDUR FRPPHOKRU FDSDFLGDGH GH HQFRQWUDU UDWRV SDUD VH
DOLPHQWDUHFRQVHJXLUVHUHSURGX]LU

9DOHPHQFLRQDUDLQGDTXHD7HRULDGD(YROXomRRULJLQDOQmRPHQFLRQDYDDVFDXVDVGD
YDULDomRJHQpWLFD(VVDFRQWULEXLomRVHJXQGR 125,(*$YHLRFRPDV/HLVGH0HQGHODV
TXDLVIRUDPLQFRUSRUDGDVQD7HRULDGD(YROXomRGDQGRRULJHPjVXDYHUVmRDWXDOLQWLWXODGD
7HRULD6LQWpWLFDGD(YROXomR
$LQIRUPDomRGRSDUiJUDIRDQWHULRUIRLDSUHVHQWDGDSRUTXHVHJXQGR/,1'(1
H +($721 RV DOJRULWPRV JHQpWLFRV WDPEpPXVDP FRQFHLWRV H[SRVWRV QDV/HLV GH
0HQGHOFRPRFURVVRYHUHPXWDomR2FURVVRYHUpDIRUPDFRPRJHQHVGRVSDLVVmR FRPELQDGRV
H UHSDVVDGRVSDUD DSUROH H DPXWDomRpR IDWRU QDWXUDO UHVSRQViYHOSHOD DOWHUDomR JHQpWLFD
125,(*$
eHVVHSURFHVVRGHYDULDELOLGDGHJHQpWLFDHVHOHomRQDWXUDOTXHID]FRPTXHDVHVSpFLHV
HYROXDP125,(*$
 $OJRULWPRV*HQpWLFRV
2V DOJRULWPRV JHQpWLFRV FRPS}HP XP JUXSR GH KHXUtVWLFDV LQVSLUDGDV QD 7HRULD
6LQWpWLFD GD (YROXomR /,1'(1  6HJXQGR R DXWRU KHXUtVWLFD p XPD WpFQLFD GH
SURJUDPDomRSDUDUHVROYHUSUREOHPDVRXVHMDQmRpXPDOJRULWPRHVSHFtILFRPDVVLPXPD
IRUPDGHSURJUDPDUXPDOJRULWPRSDUDXPGDGRSURSyVLWR
6HJXQGR +($721  RV $*V VmR EDVHDGRV QRV FRQFHLWRV GH SRSXODomR H
DYDOLDomR3RUVXDYH]/,1'(1 FRPSOHPHQWDTXHHVVHWLSRGHDOJRULWPRDLQGDHVWi
VXMHLWRDRVFKDPDGRVRSHUDGRUHVJHQpWLFRVVHOHomRPXWDomRHFURVVRYHU RXUHSURGXomR 'H
DFRUGRFRP/,1'(1 HXVDQGRRVMDUJ}HVGDSURJUDPDomRRULHQWDGDDREMHWRVXPD
SRSXODomRpIRUPDGDSRUXPFRQMXQWRGHLQGLYtGXRVVHQGRTXH HVVHV VmRREMHWRV TXHSRVVXHP
FRPRDWULEXWRVVHXVFURPRVVRPRVHVXDDYDOLDomR
2VFURPRVVRPRVSRUVXDYH]SRGHPVHUREMHWRVGHRXWUDVFODVVHVRXDOJXPDHVWUXWXUD
GH GDGRV 2 LPSRUWDQWH p HP FRQVRQkQFLD FRP /,1'(1  TXH FDGD FURPRVVRPR
FDUUHJXHYDORUHVSDUDDVYDULiYHLVGHSUREOHPDGHPRGRTXHFDGDLQGLYtGXRUHSUHVHQWH XPD
SURSRVWDGHVROXomR 9DOHDFUHVFHQWDUDLQGDTXHFRQIRUPH+($721DDYDOLDomRp
XPDPpWULFDSDUDGHWHUPLQDU DDGDSWDELOLGDGHGRLQGLYtGXR(PRXWUDVSDODYUDVHUHWRUQDQGR
DRH[HPSORGRVUDWRVFRPSHORVFODURVHHVFXURVDDYDOLDomRVHULDXPYDORUTXHUHSUHVHQWDVVH
D GLILFXOGDGH GH XP UDWR VHU FRPLGR ORJR RV UDWRV FRP SHODJHP HVFXUD UHFHEHULDP XPD
DYDOLDomRPHOKRUGRTXHRVUDWRVFRPSHODJHPFODUD $)LJXUD PRVWUDHVVHVFRQFHLWRV

)LJXUD  &URPRVVRPRVH6LVWHPDGH$YDOLDomR
)RQWH'R$XWRU
$)LJXUD PRVWUDGRLVLQGLYtGXRVFDGDXPFRPGRLVFURPRVVRPRV 2VFURPRVVRPRV
VmR UHSUHVHQWDGRV SHORV UHWkQJXORV PDLRUHV HQTXDQWR RV UHWkQJXORV PHQRUHV HP FDGD
FURPRVVRPR UHSUHVHQWDP XPD YDULiYHO TXH FRGLILFD SDUWH GD SURSRVWD GH VROXomR RX HP
WHUPRVGDELRORJLDFDGDUHWkQJXORGHQWURGRFURPRVVRPRpXPJHQH 2VLVWHPDGHDYDOLDomR p
XVDGRSDUDGHWHUPLQDUHQWUHRVGRLVLQGLYtGXRVTXDOpRPHOKRU2TXHHVVHVLVWHPDID]pOHU
FDGD FURPRVVRPR FRP VHXV UHVSHFWLYRV JHQHV H GHWHUPLQDU TXDO LQGLYtGXR DSUHVHQWD XPD
SURSRVWDGHVROXomRTXHPDLVVHDSUR[LPDGHUHVROYHURSUREOHPD1HVVHWUDEDOKRRVJHQHVTXH
FRGLILFDPRPHVPRWLSRGHJUDQGH]DVmRDJUXSDGRVQRPHVPRFURPRVVRPRRXVHMDQDLPDJHP
DFLPD R FURPRVVRPR  SRGH UHSUHVHQWDU YDULiYHLV GH GLPHQVLRQDPHQWR GR 655 H R
FURPRVVRPRVSRGHUHSUHVHQWDUDVYDULiYHLVGHSRVLFLRQDPHQWR
2VRSHUDGRUHVJHQpWLFRVSRUVXDYH]DWXDPQRVLQGLYtGXRVGDSRSXODomRHVmRHOHVTXH
DJHP GHIRUPDDQiORJDjVHOHomRQDWXUDO/,1'(1 &RPRDH[SOLFDomRWDQWRGRVLVWHPD
GHDYDOLDomRFRPRGHFDGDRSHUDGRUGHPDQGDPDLRUGHWDOKDPHQWRFDGDXPUHFHEHUiXPWySLFR
VHSDUDGR

 6LVWHPDGH$YDOLDomR
2 VLVWHPD GH DYDOLDomR p JHUDOPHQWH FRPSRVWR SRU XPD QRWD HRX XP FRQWDGRU GH
SHQDOL]Do}HV$QRWDpXPYDORUQXPpULFR TXHUHSUHVHQWDRTXmRERPpDTXHOHLQGLYtGXRH
FRQVHTXHQWHPHQWH D VROXomR TXH HOH FDUUHJD FRQVLJR +($721 $LQGD VHJXQGR R
PHVPRDXWRURV$*VSRGHPVHUGHPD[LPL]DomRRXPLQLPL]DomRRXVHMD VHRDOJRULWPRIRU
GHPD[LPL]DomRHQWmR LQGLYtGXRVFRPQRWDVPDLRUHVVmRPHOKRUHVVH IRUGHPLQLPL]DomR
SRUWDQWR LQGLYtGXRV FRP QRWDV PHQRUHV VmR PHOKRUHV 3DUDIUDVHDQGR /,1'(1  D
HVFROKDHQWUHPD[LPL]DomRHPLQLPL]DomRGHSHQGHGDQDWXUH]DGRSUREOHPDDVHUUHVROYLGR
SHORDOJRULWPRJHQpWLFR
(PYHUGDGH/,1'(1 HQIDWL]DTXHRVLVWHPDGHDYDOLDomRpRQGHVHUmRLQVHULGDV
DV SHFXOLDULGDGHV GH FDGD SUREOHPD (QTXDQWR RV GHPDLV FRQFHLWRV HQYROYLGRV QRV $*V
SRVVXHPDOJRULWPRVSUpGHWHUPLQDGRVRXSHORPHQRVXPDDUTXLWHWXUDMiHVWDEHOHFLGDRVLVWHPD
GH DYDOLDomR WHP FRPR DOLFHUFH R FRQKHFLPHQWR GR SURJUDPDGRU DFHUFD GR FRQWH[WR GH
DSOLFDomRGRDOJRULWPRJHQpWLFR'HVVDIRUPD DVQRWDVDWULEXtGDVVHUmRWmRILpLV TXDQWRPDLRU
IRURJUDXGHFRPSUHHQVmRGRSUREOHPD /,1'(1
3RU ILPp UHOHYDQWHGHVWDFDU VREUH DV SHQDOL]Do}HVH[SOLFDGRSRU /,1'(1
6HJXQGRRDXWRUH[LVWHPDOJXQVSUREOHPDVTXHGHWHUPLQDGRVYDORUHVGHYDULiYHLV QmRID]HP
SDUWHGDVROXomR SRUQmRREHGHFHUHPDFHUWDVUHVWULo}HV$SHQDVFRPRH[HPSORQRSUREOHPD
GHGLPHQVLRQDUFpOXODV655QmR pDFHLWiYHOTXHRVDQpLVVHMDPPDLRUHVTXHRSUySULRVXEVWUDWR
3DUDOLGDUFRPHVVDVUHVWULo}HV/,1'(1 SURS}HVWUrV SRVVLELOLGDGHV
x (PEXWLU D UHVWULomR GHQWUR GR SUREOHPD UHWRUQDQGR DR H[HPSOR VHULD IL[DU R
WDPDQKRGRVXEVWUDWRFRPRVHQGRYH]PDLRUTXHPDLRUDQHO'HVVDIRUPDRDQHO
MDPDLVVHUiPDLRUTXHRVXEVWUDWR
x &KHFDU SRVWHULRUPHQWH H GHOHWDU R LQGLYtGXR QHVVH FDVR D QRWD GR 655 VHULD
FDOFXODGDLJQRUDQGRDUHVWULomR6RPHQWHDSyVHVVHSURFHVVRpTXHVHULDYHULILFDGD
VHDUHVWULomRIRLDWHQGLGDHHPFDVRQHJDWLYRRLQGLYtGXRpGHVFDUWDGR
x &KHFDUSRVWHULRUPHQWHHSHQDOL]DURLQGLYtGXR RPHVPRTXHRFDVRDQWHULRUSRUpP
HPYH]GHGHVFDUWDURLQGLYtGXRHOH pSHQDOL]DGR
1RFDVRGR~OWLPRSRQWRpLPSRUWDQWHGHWDOKDUDKLHUDUTXLDXVDGDQHVVHWUDEDOKRFRP
RXWURH[HPSORVHR655$ WLYHUXPDQRWDPHOKRUTXHR655%SRUpP$ WLYHUVLGRSHQDOL]DGR
H% QmRR655% VHUiFRQVLGHUDGRPHOKRUGRTXHR655$(PWHUPRVVXVFLQWRVDSHQDOL]DomR
WHPPDLRUUHOHYkQFLDHPGHWHUPLQDURPHOKRULQGLYtGXRGRTXHDQRWD/,1'(1

e LPSRUWDQWH DJRUD HQWHQGHU DV YDQWDJHQV H GHVYDQWDJHQV GH FDGD VLVWHPD GH
SHQDOL]DomR 3DUD LVVR FRQVLGHUH D )LJXUD  RQGH RV JHQHV YHUGHV DWHQGHP j WRGDV DV
UHVWULo}HVHRJHQHYHUPHOKRQmRDWHQGH
)LJXUD  &URPRVVRPRFRP*HQHTXHQmR2EHGHFHjV5HVWULo}HV
)RQWH'R$XWRU
1D SULPHLUD DERUGDJHP HVVH LQGLYtGXR VHTXHU VHULD JHUDGR SRLV DV UHVWULo}HV HVWmR
HPEXWLGDVQRSUREOHPD$YDQWDJHPGHVVHPpWRGRHVWiQDYHORFLGDGHGHSURFHVVDPHQWRSRLV
XPDYH]TXHLQGLYtGXRVLQYiOLGRVQmRVmRJHUDGRVRHVSDoRGHEXVFDVpUHGX]LGR6HJXQGR
/,1'(1DERUGDJHQVGHVVHWLSRDSUHVHQWDPFRPRGHVYDQWDJHPRIDWRGHSHUGHUHP
H[SORUDomRGRHVSDoRGHEXVFDV5HWRUQDQGRSDUDRH[HPSORGRDQHOGR655VHHOH IRUIL[DGR
GH PRGRTXHRVXEVWUDWRVHMDYH]PDLRUTXHHOHR$*QmRH[SORUDUiDVSURSRVWDVGHVROXomR
RQGHVXEVWUDWRpYH]PDLRUHDVVLPSRUGLDQWH
1RVHJXQGRPpWRGRHVVHLQGLYtGXRFKHJDDVHUJHUDGRSRUpPRPHVPRpGHVFDUWDGR
H SRUWDQWR QmR Ki FXVWR FRPSXWDFLRQDO FRP R SURFHVVDPHQWR GHOH /,1'(1  (P
FRQWUDSDUWLGDKiSHUGDGHYDULDELOLGDGHJHQpWLFDSRLVRVJHQHVYHUGHVTXHVREUDUDPSRGHULDP
VHJXLUDGLDQWHHFRPSRUXPDSURSRVWDGHVROXomRVDWLVIDWyULD&RQIRUPH/,1'(1HVVH
PpWRGRSRGH UHWDUGDU D FRQYHUJrQFLDSDUDXPD VROXomRSRU HOLPLQDU LQGLYtGXRVTXHSRGHP
FDUUHJDURXWURVJHQHVTXHVmRERQV
2WHUFHLURPpWRGRDSUHVHQWDFRPRGHVYDQWDJHPRJDVWRFRPSXWDFLRQDOFRPLQGLYtGXRV
TXHQmRREHGHFHPjVUHVWULo}HV(PFRQWUDSDUWLGDRIDWRGHVHUHPSHQDOL]DGRVQDDYDOLDomR
QmR WLUD HVVHV LQGLYtGXRV GD SRSXODomR SRVVLELOLWDP TXH RV PHVPRV WHQKDP D FKDQFH GH
UHSURGX]LUHSDVVDURVJHQHVYHUGHVDGLDQWHDXPHQWDQGRDH[SORUDomRGRHVSDoRGHEXVFDVGR
DOJRULWPRJHQpWLFR /,1'(11RSUHVHQWHWUDEDOKRFRPRDVVLPXODo}HVVmRGHPRUDGDV
IRUDP XVDGDV XPPLVWR GDV WUrV WpFQLFDV SDUD WHQWDU REWHU R Pi[LPR SRVVtYHO GH WRGDV DV
YDQWDJHQV HPLWLJDURWHPSRGHH[HFXomRGR$*
1RVLVWHPDGHDYDOLDomRDTXLHPSUHJDGRRLQGLYtGXRWHUiXPDQRWDHXPFRQWDGRUGH
SHQDOL]Do}HV 4XDQWRPDLRURQ~PHURGHVVHFRQWDGRUPDLVSHQDOL]DGRpRLQGLYtGXR

 6LVWHPDGH6HOHomR
$VHOHomRpXPRSHUDGRUJHQpWLFRLQWHUPHGLiULRSRLVRPHVPRQmRDOWHUDUiDSRSXODomR
DSHQDV VHOHFLRQDUi LQGLYtGXRV TXH VRIUHUmR D DSOLFDomR GRV GHPDLV RSHUDGRUHV +($721
 (PERUDH[LVWDPYiULDVWpFQLFDVGHVHOHomRDTXLVmR DERUGDGDV DSHQDVDVWpFQLFDVGR
WRUQHLRHVHOHomRDOHDWyULDVLPSOHVSRLVIRUDP DV XWLOL]DGDV QHVVHWUDEDOKR
&RPHoDQGR FRP R WRUQHLR HVVD VHOHomR VHUi DSOLFDGD FRP GXDV ILQDOLGDGHV QR
DOJRULWPR VHOHFLRQDU LQGLYtGXRV SDUD VH UHSURGX]LU H HVFROKHU TXDLV LQGLYtGXRV VHUmR
GHVFDUWDGRV6HUiLQLFLDGRH[SOLFDQGRRGHVFDUWHFRPRRVUHFXUVRVFRPSXWDFLRQDLVVmRILQLWRV
DSRSXODomRSRVVXLWDPDQKRIL[R/,1'(1/RJRDLQGDFRQIRUPHRDXWRUXPDYH]TXH
RSURFHVVRGHUHSURGXomRDXPHQWDDTXDQWLGDGHGHLQGLYtGXRVpQHFHVViULRTXHRDOJRULWPR
GHVFDUWH RV H[FHGHQWHV GH PRGR D PDQWHU HVVH Q~PHUR GH LQGLYtGXRV HVWiYHO )D]HQGR R
SDUDOHOR FRP D UHDOLGDGH RV UHFXUVRV FRPSXWDFLRQDLV ILQLWRV VHULDP DQiORJRV DRV UHFXUVRV
QDWXUDLVILQLWRVFRPRpRFDVRGHDOLPHQWRHPRUDGLD /,1'(1
1HVVH FDVR R SURFHVVR GR WRUQHLR p UHSUHVHQWDGR SHOD )LJXUD  ,QLFLDOPHQWH
VHOHFLRQDVHGRLVLQGLYtGXRVDOHDWRULDPHQWHGRFRQMXQWRGDSRSXODomR'HSRLVFRPSDUDVHVXDV
DYDOLDo}HVWDQWRQRWDTXDQWRHYHQWXDLVSHQDOL]Do}HVHRSLRUGHOHVpGHVFDUWDGR +($721
 3RU ILP UHVVDOWDVH TXH R VREUHYLYHQWH UHWRUQD SDUD D SRSXODomR H HVVH SURFHVVR GH
VHOHFLRQDU SDUD GHVFDUWDU HQWUD HP ORRS DWp TXH D TXDQWLGDGH GH LQGLYtGXRV WHQKD R YDORU
GHWHUPLQDGRSUHYLDPHQWH +($721 
-iRSURFHVVRGHWRUQHLRSDUDFURVVRYHU pEDVHDGRQRDERUGDGRSRU/,1'(1
RQGH SDUD VHOHFLRQDU RV GRLV LQGLYtGXRV JHQLWRUHV VmR VHOHFLRQDGRV DOHDWRULDPHQWH TXDWUR
LQGLYtGXRV GDSRSXODomR(VVHVTXDWURVmRGLYLGLGRVHPGRLVJUXSRVHRPHOKRULQGLYtGXRGH
FDGDJUXSRSDUWLFLSDUiGRSURFHVVRGHFURVVRYHU6HJXQGR/,1'(1HVVDDERUGDJHP
VLPXODRSRVWXODGRGDVHOHomRQDWXUDOTXHDILUPDTXHRVPDLVDSWRV WrPPDLVFKDQFHVGHVH
UHSURGX]LU$)LJXUD LOXVWUDHVVHSURFHVVRH[LELQGRTXHRVLQGLYtGXRVWDQWRJHUDGRVTXDQWR
RVVHOHFLRQDGRVDQWHULRUPHQWHUHWRUQDPSDUDDSRSXODomRDXPHQWDQGRVHXWDPDQKR
$LQGDVREUHRFURVVRYHUYDOHUHVVDOWDUGXDVREVHUYDo}HVSULPHLURTXHQmRpREULJDGR
VHOHFLRQDUDSHQDVGRLV JHQLWRUHVeSRVVtYHOVHOHFLRQDUPDLVRXPXGDUDGLQkPLFDGRWRUQHLR
FRPRDGRWDUXPVLVWHPDRQGHWRGRVHQIUHQWDPWRGRVFRQIRUPHPRVWUDGRHP/,1'(1
8P RXWURSRQWRDVHUDERUGDGRpTXHXPRSHUDGRUGHFURVVRYHUSRGHJHUDUTXDOTXHUTXDQWLGDGH
GHLQGLYtGXRVSRUpPHVVHGHWDOKHVHUiPHOKRUDERUGDGRQRWySLFRHVSHFtILFRVREUHFURVVRYHU

)LJXUD  7RUQHLRSDUD'HVFDUWDU,QGLYtGXRV
)RQWH'R$XWRU
)LJXUD  7RUQHLRSDUD&URVVRYHU
)RQWH'R$XWRU
3RSXODomR ,QGLYtGXR
,QGLYtGXR
(VFROKHUR
3LRU
'HVFDUWDU
3LRU
6REUHYLYHQWH

$LQGD H[LVWH D VHOHomR DOHDWyULD VLPSOHV TXH p XVDGD QD PXWDomR 'H DFRUGR FRP
/,1'(1  QD UHDOLGDGH DPXWDomR SRGH DWLQJLU TXDOTXHU VHU ORJR QR DOJRULWPR p
LPSRUWDQWHXVDUXPPpWRGRGHVHOHomRTXHQmR VHMDHQYLHVDGR SHODDYDOLDomRGR LQGLYtGXR
'HVVDIRUPDSRUWDQWRVHOHFLRQDVHXPLQGLYtGXRGHIRUPDDOHDWyULDDSOLFDVHRRSHUDGRUGH
PXWDomRHRPHVPRpUHWRUQDGR jSRSXODomR
 6LVWHPDGH&URVVRYHU
$VVLPFRPRQDVWpFQLFDVGHVHOHomRH[LVWHPYiULDVWpFQLFDVGHFURVVRYHU3RUpPDTXL
p XVDGRRFURVVRYHUXQLIRUPH SURSRVWRSRU/,1'(1 1HVVHFURVVRYHU KiGRLVSDLVTXH
LUmRJHUDUGRLVILOKRV$)LJXUD PRVWUDHVVHSURFHVVR
)LJXUD  &URVVRYHU8QLIRUPH
)RQWH'R$XWRU

3DUDFDGDFURPRVVRPRKDYHUiXPVRUWHLRSDUDVDEHUVHXPGDGRJHQHGRLQGLYtGXR$
YDLSDUDRILOKRRXSDUDRILOKR'HPDQHLUDDQiORJDR JHQH HPTXHVWmR GRLQGLYtGXR% LUi
SDUD R RXWUR ILOKR2EVHUYH TXH HVVH SURFHVVR XVD XPD DUTXLWHWXUD GH FDPDGDV RX VHMD R
FURPRVVRPRVyWURFDJHQHVFRPRXWURFURPRVVRPRSDUDFRPSRUXPQRYRFURPRVVRPR
1mRKiWURFDGHJHQHVHQWUHXPFURPRVVRPRHXPFURPRVVRPRSRUH[HPSOR 7DPSRXFR
XPD FRPELQDomRGH FURPRVVRPRV SRGH JHUDU XP FURPRVVRPR (VVH WLSR GH FURVVRYHU
SHUPLWH H[SORUDU XPD DPSOD YDULDELOLGDGH JHQpWLFD SRLV HOH SHUPLWH TXDOTXHU FRPELQDomR
SRVVtYHOHQWUHRVGRLVLQGLYtGXRV/,1'(1
 6LVWHPDGH0XWDomR
$WpFQLFDGHPXWDomRXVDGDQHVVHWUDEDOKRIRLDPXWDomRSRUSHUWXUEDomRDSUHVHQWDGD
SRU+($721(VVD WpFQLFDVHDSOLFDDDSHQDVYDULiYHLVQXPpULFDVFRQWtQXDVSRUpP
FRQIRUPHVHUiYLVWRDGLDQWHR$*GHVVHWUDEDOKROLGDDSHQDVFRPRGLPHQVLRQDPHQWRGDFpOXOD
PHWDPDWHULDO D TXDO DSUHVHQWD YDULiYHLV FRQWtQXDV PDLRUHV TXH ]HUR ORJR D PXWDomR SRU
SHUWXUEDomRpVXILFLHQWH &RPRH[HPSORFRQVLGHUHD)LJXUD
)LJXUD  0XWDomRSRU3HUWXUEDomR
)RQWH'R$XWRU
,QLFLDOPHQWH GHILQHVH XP OLPLWH LQIHULRU H XP VXSHULRU SDUD LQGLFDU UHVSHFWLYDPHQWH D
YDULDomR SHUFHQWXDOPtQLPD HPi[LPD GRV JHQHV (P SDUWLFXODU QR SUHVHQWH WUDEDOKR H QR
H[HPSORGD)LJXUD RVOLPLWHVXVDGRVVmRGHDRXVHMDXPJHQHSRGHYDULDUVHX
YDORUHPQRPi[LPRSDUDPHQRVRXSDUDPDLV $SyVHVVHSURFHVVRJHUDVHXPYHWRU
TXHSRVVXDDPHVPDTXDQWLGDGHGHHOHPHQWRVTXHRFURPRVVRPRRQGH FDGDHOHPHQWRGHVVH
YHWRU UHSUHVHQWD D SRUFHQWDJHP GH YDULDomR GH XPD YDULiYHO 1R H[HPSOR DFLPD IRUDP

VRUWHDGDV VHLV SRUFHQWDJHQV FDGD XPD p DSOLFDGD D XP JHQH VHQGR DV GH FRU YHUGH XPD
SRUFHQWDJHPSRVLWLYDHDVGHFRUYHUPHOKDXPDSRUFHQWDJHPQHJDWLYD 3RUWDQWRpSRVVtYHO
QRWDU TXH R YDORU GH XP JHQH GHFUHVFH FRP XPD SRUFHQWDJHP QHJDWLYD H FUHVFH FRP XPD
SRUFHQWDJHPSRVLWLYD
eLPSRUWDQWHUHVVDOWDUTXHVHJXQGR/,1'(1PXWDo}HVPDLVDJUHVVLYDVQHVVH
FDVRLQWHUYDORGHSRUFHQWDJHQV PDLVDPSORDXPHQWDRJUDXGHDOHDWRULHGDGHGRDOJRULWPRGH
PRGRTXHRPHVPRFRPHoDDVHDSUR[LPDUGHXPDEXVFDSRUIRUoDEUXWDHSRUWDQWRSHUGH
HILFLrQFLD -i QR FDVR GH PXWDo}HV PDLV EUDQGDV DTXL LQWHUSUHWDGDV FRPR LQWHUYDOR GH
SRUFHQWDJHQV HVWUHLWR R DOJRULWPR SRGH GHPRUDUPXLWR SDUD H[SORUDU QRYRV VXEFRQMXQWRV
GLPLQXLQGRWDPEpPVXDHILFLrQFLD$LQGDFRQIRUPH/,1'(1QmRH[LVWHPpWRGRSDUD
GHWHUPLQDURYDORULGHDOILFDQGRDFULWpULRGRSURJUDPDGRU
 )XQFLRQDPHQWRGHXP$OJRULWPR*HQpWLFR
8P DOJRULWPR JHQpWLFR IXQFLRQD FRPELQDQGR WRGRV RV FRQFHLWRV YLVWRV DWp DTXL
,QLFLDOPHQWH XPD SRSXODomR p JHUDGD DOHDWRULDPHQWH FRP XP Q~PHUR IL[R GH LQGLYtGXRV
3RVWHULRUPHQWHHVVHVLQGLYtGXRVVmRDYDOLDGRV HHQWmRRFRUUHRSURFHVVRGHUHSURGXomRRQGH
DOJXQV VmR VHOHFLRQDGRV SDUD UHSURGX]LU $SyV D UHSURGXomRRV ILOKRVJHUDGRV WDPEpPVmR
DYDOLDGRV (P VHJXLGD DOJXQV LQGLYtGXRV VRIUHUmR PXWDomR H VHUmR DYDOLDGRV DSyV D
PRGLILFDomRJHQpWLFD3DUDILQDOL]DU VHUmRVHOHFLRQDGRV LQGLYtGXRVSDUDGHVFDUWHGHPRGRD
GHL[DUDSRSXODomRFRPDTXDQWLGDGHGHLQGLYtGXRVTXHIRLIL[DGDDQWHULRUPHQWHQRLQtFLRGR
DOJRULWPR (VVHSURFHVVR ILFDHPXPORRSHFDGDLWHUDomRpFKDPDGDGHJHUDomR
1HVVHSRQWRpLPSRUWDQWHHQWHQGHUD LPSRUWkQFLDGRVRSHUDGRUHVJHQpWLFRVUHWRUQDQGR
j)LJXUDVDOLHQWDVHTXHRFURVVRYHUpUHVSRQViYHOSHODH[SORUDomRGHXPGDGRVXEFRQMXQWR
XPDYH]TXHHOHDSHQDVWUDEDOKDDUHFRPELQDomRGRVJHQHVGRVLQGLYtGXRV+($721
-i D PXWDomR SRU VHU DOHDWyULR SHUPLWH TXH R DOJRULWPR SDVVH SDUD RXWUR VXEFRQMXQWR
LPSHGLQGRTXHDSRSXODomRILTXHHVWDJQDGDJHQHWLFDPHQWH/,1'(1
+iDLQGDWUrVFRQFHLWRVTXHQmRIRUDPDERUGDGRVFULWpULRGHSDUDGDWD[DGHFURVVRYHU
HWD[DGHPXWDomR(VVHVFRQFHLWRVVmRGHWDOKDGRVSRU/,1'(1 HVHUmRH[SOLFDGRVD
VHJXLU

 &ULWpULRGH3DUDGD
&RQIRUPHYLVWRQRLWHPRDOJRULWPRJHQpWLFRILFDSDVVDQGRGHJHUDomRHPJHUDomR
GHQWURGHXPORRSSRUpPHYHQWXDOPHQWHVHUiQHFHVViULRSDUDUHVVHORRSSDUDYHUDPHOKRU
SURSRVWDGHVROXomRTXHR$*FRQVHJXLXHQFRQWUDU1HVVHFRQWH[WR/,1'(1 DERUGD
WUrVPpWRGRVRVTXDLVVHUmRGHWDOKDGRVDVHJXLU
2 SULPHLUR FULWpULR p HVSHUDU R DOJRULWPR FKHJDU QD UHVSRVWD FRUUHWD $ SULPHLUD
SRQGHUDomR D VHU IHLWD GHVVH FULWpULR p GHYH H[LVWLU XPD UHVSRVWD FRUUHWD e FRPXP HP
SUREOHPDVGHRWLPL]DomRQmRH[LVWLUXPDUHVSRVWDFRUUHWDEDVWDQGRDSHQDVTXHDVROXomRDVHU
XVDGDDWHQGDDDOJXQVUHTXLVLWRV3DUDRFDVRGHVVHWUDEDOKRSRUH[HPSORHVSHUDVHHQFRQWUDU
XPDFpOXODPHWDPDWHULDOTXHPDLVVHDSUR[LPHGDEDQGDGHVLQWRQLDSDUD*SRUpPSRGHVHU
TXHQmRH[LVWDHVVDFpOXODORJRDGRWDUHVVHFULWpULRGHSDUDGDSRGHREULJDUR$*DHQWUDUHP
XPORRSLQILQLWR
2VHJXQGRFULWpULRpXVDUXPQ~PHURIL[RGHJHUDo}HV&RPRYDQWDJHPRWHPSRGH
H[HFXomRGR DOJRULWPR p ILQLWR H SUHYLVtYHO&RPRGHVYDQWDJHP WHPVH R IDWR GH XPYDORU
Pi[LPRGHJHUDo}HV HVWLSXODGRSRGHQmR VHU VXILFLHQWHSDUDTXHR DOJRULWPRHQFRQWUH XPD
VROXomRVDWLVIDWyULD3DUDHVVHFULWpULRSRUWDQWRGHYHVHDGLFLRQDUXPFRQMXQWRGHWHVWHVH[WUDV
SDUD GHWHUPLQDU TXDO R PHOKRU Q~PHUR Pi[LPR GH JHUDo}HV /HPEUDQGR TXH HVVH YDORU
HVWDEHOHFLGRVHDSOLFDUiVRPHQWHDRSUREOHPDHPTXHVWmRSRLVHOHpPXLWRVHQVtYHOjQDWXUH]D
GDDSOLFDomR
2 WHUFHLUR FULWpULR WHQWD FRPELQDU RPHOKRU GRV GRLV DQWHULRUHV TXH p R Q~PHUR GH
JHUDo}HVFRQVHFXWLYDVVHPPHOKRUDV3DUDWDOGHYHVHPRQLWRUDURPHOKRULQGLYtGXRGHFDGD
JHUDomR6HHVVHLQGLYtGXRQmRPXGDUDSyVXPQ~PHURHVWDEHOHFLGRGHJHUDo}HVFRQVHFXWLYDV
RDOJRULWPRSDUDUiVXDH[HFXomR HH[LELUiDSURSRVWDGHVROXomRFDUUHJDGDSRUHVVHLQGLYtGXR
&RPHVVDDERUGDJHPWHPVHXPDPDLRUFHUWH]DGHTXHYLUiXPDUHVSRVWDVDWLVIDWyULDHDLQGD p
SRVVtYHODSOLFDUHVVHFULWpULRHPSUREOHPDVTXHQmR WHQKDPXPDUHVSRVWDFRUUHWD3RUpPR
ULVFRGHHQWUDUHPORRSLQILQLWRHPERUDDWHQXDGRDLQGDH[LVWH&RPRKiXPOLPLWHGHJHUDo}HV
VHP PHOKRUDV D SUHYLVLELOLGDGH H ILQLWXGH GD H[HFXomR GHVVH DOJRULWPR H[LVWHP SRUpP
WDPEpP p QHFHVViULR KDYHUPDLV WHVWHV SDUD GHILQLU TXDO RPHOKRU OLPLWH GH JHUDo}HV VHP
PHOKRUDV
&RPR DV VLPXODo}HV VmR GHPRUDGDV QR SUHVHQWH WUDEDOKR IRL DGRWDGR R FULWpULR GH
HVSHUDU SRU XP Q~PHUR IL[R GH JHUDo}HV D ILP GH FRQVHJXLU JHUDU SURSRVWDV GH VROXomR

VDWLVIDWyULDV HP WHPSR KiELO 3DUD ILQDOL]DU D )LJXUD  H[LEH XP IOX[RJUDPD DFHUFD GR
IXQFLRQDPHQWRGHXPDOJRULWPRJHQpWLFR
 7D[DGH&URVVRYHU H7D[DGH0XWDomR
$WpRPRPHQWR QmRIRLH[SOLFLWDGDDTXDQWLGDGHGHLQGLYtGXRVTXHLUmRVHUHSURGX]LU
(VVHYDORUQDYHUGDGHpGHWHUPLQDGRSHODWD[DGHFURVVRYHUDERUGDGDWDQWRSRU/,1'(1
 FRPR +($721(PDPERV RVFDVRVVXDXWLOL]DomRVHGiGDIRUPDFRPRVHUi
PRVWUDGRDVHJXLU
)LJXUD  )OX[RJUDPDGHXP$OJRULWPR*HQpWLFR
)RQWH'R$XWRU

(VVDWD[DGHFURVVRYHUUHSUHVHQWDDTXDQWLGDGHFXPXODWLYDGHUHSURGXo}HVTXHKDYHUi
HPXPDGDGDJHUDomR3DUDH[HPSOLILFDUFRQVLGHUHXPD SRSXODomRFRP  LQGLYtGXRVHWD[D
GH FURVVRYHU LJXDO D  $ FDGD JHUDomR KDYHUi  UHSURGXo}HV RX VHMD R SURFHVVR GH
VHOHFLRQDUGRLVSDLVSDUDJHUDUGRLVILOKRVRFRUUHUiYH]HVHPFDGDJHUDomR$JRUDVXSRQKD
XPD WD[D GH  SDUD RVPHVPRV  LQGLYtGXRV$ FDGD JHUDomR VHULDP  UHSURGXo}HV
SRUpPVHUmRUHDOL]DGDVDSHQDVHRUHVWDQWHVHUiVRPDGRSDUDDVSUy[LPDVJHUDo}HVDWp
FKHJDUQRSUy[LPRLQWHLURLVWRpKDYHUiXPDJHUDomRTXHH[HFXWDUiUHSURGXo}HV 3RUILP
VHJXQGR/,1'(1DPDLRULDGRVSUREOHPDVHPSUHJDXPDWD[DGHFURVVRYHUHQWUH
H
$WD[DGHPXWDomRIXQFLRQDGDPHVPDIRUPDTXHDWD[DGHFURVVRYHUVHQGRD~QLFD
GLIHUHQoDRIDWRGHTXHJHUDOPHQWHVHXYDORUJLUDHPWRUQRGH/,1'(1

 ,PSOHPHQWDomR'R$OJRULWPR*HQpWLFR
3DUDFULDURDOJRULWPRJHQpWLFRIRLXVDGRXPIUDPHZRUNHODERUDGRSHORSUySULRDXWRU
GHVVH WUDEDOKR HGLVSRQtYHO HP UHSRVLWyULR S~EOLFRQR*LW+XE FRQIRUPHSRGH VHUYLVWR HP
/$&(5'$(VVHIUDPHZRUNFRQVLVWHHPXPFRQMXQWRGHFODVVHVTXHDRVHUYLUHPGH
FODVVHPmHSDUDRXWUDVFODVVHVFRQVHJXHPIDFLOLWDURWUDEDOKRGHSURJUDPDUXP$*
2DOJRULWPR JHQpWLFRIRLSURJUDPDGRQDOLQJXDJHP3\WKRQ  HDVLPXODomRGDVFpOXODV
PHWDPDWHULDLV IRL IHLWD QR VRIWZDUH &670LFURZDYH 6WXGLR  3DUD DXWRPDWL]DU HVVH
SURFHVVRIRLXVDGDXPD$3,HP0$7/$%FULDGDSRU6<0(21,',6 TXHFRQVHJXH
ID]HUDFRPXQLFDomRFRPR&67'HVVDIRUPDDDUTXLWHWXUDGRSURMHWRILFRXRVHJXLQWHR$*
SURJUDPDGRHP3\WKRQFRQVHJXHVHFRPXQLFDUFRP$3,IHLWDHP0$7/$%TXHFRQVHJXHVH
FRPXQLFDUFRPR&670LFURZDYH6WXGLR DWUDYpVGDLQWHUIDFH&202EMHFWVGHVHQYROYLGDSHOD
0LFURVRIW0,&5262)7
 ,QGLYtGXRV
2V LQGLYtGXRV SRVVXHP DSHQDV XP FURPRVVRPR FRQWHQGR RV JHQHV TXH FRQVHJXH
GHVFUHYHU DV GLPHQV}HV GRV FRPSRQHQWHV 9DOH VDOLHQWDU TXH DOJXPDV UHVWULo}HV IRUDP
HPEXWLGDVGLUHWDPHQWHQDVROXomRGRSUREOHPDRVXEVWUDWRpR5RJHUV57'XURLGFRP
HVSHVVXUDGHPPRWDPDQKRGRVXEVWUDWRpXPDFRQVWDQWHPXOWLSOLFDGDSHORWDPDQKRGR
PDLRU FRPSRQHQWH GH FREUH H R SODQR WHUUD p FRPSOHWDPHQWH SUHHQFKLGR &RPR HVVH
FURPRVVRPRFDUUHJDYDULiYHLVQXPpULFDVFRQWtQXDVPDLRUHVTXH]HURDPXWDomRXVDGDIRLD
SRUSHUWXUEDomRHFURVVRYHUpGRWLSRXQLIRUPH
 6LVWHPDGH$YDOLDomR
 1RWD
$QRWDpFDOFXODGDFRPEDVHQDSHUGDSRUUHWRUQRGDFpOXODVLPXODGD2&67JHUDXP
DUTXLYRGHWH[WRFRPRVSRQWRVGRJUiILFRGDSHUGDSRUUHWRUQRGDFpOXODR$*OrHVVHDUTXLYR
HGHWHUPLQDTXDODEDQGDGHVLQWRQLDTXHPDLVVHDSUR[LPDGDEDQGD*+]'HWHUPLQDGR

LVVRDQRWDFRUUHVSRQGHDRYDORUPpGLRGDSHUGDSRUUHWRUQRQHVVDEDQGD&RQVWDWDVHSRUWDQWR
TXHHVVHSUREOHPDpGHPLQLPL]DomRHORJRTXDQWRPHQRUDQRWDPHOKRUpRLQGLYtGXR
 3HQDOL]Do}HV
([LVWHP GRLV WLSRV GH SHQDOL]Do}HV QHVVH DOJRULWPR (VVDV SHQDOL]Do}HV XWLOL]DP R
PHVPRFRQWDGRUORJRVXDVHSDUDomRHPWLSRVpDSHQDVGLGiWLFD$VSHQDOL]Do}HVGRWLSR ItVLFD
VmRDTXHODVTXHDFRQWHFHPTXDQGRRDOJRULWPRHQFRQWUDYDORUHVSDUDDVYDULiYHLVGHPRGRTXH
RGHVHQKR IXMDGRIRUPDWRSUpHVWDEHOHFLGR&RPRH[HPSORXPDSHQDOL]DomRGHVVHWLSRRFRUUH
TXDQGRRJDSGHXP655pGLPHQVLRQDGRDILFDUPDLRUTXHRVDQpLV
2 RXWUR WLSR GH SHQDOL]DomR p UHIHUHQWH DR UHVXOWDGR &RQIRUPH IRL GLWR DFLPD p
HVFROKLGDDEDQGDTXHPDLVVHDSUR[LPD GDEDQGD*+]&DVRDEDQGDPDLVSUy[LPDQmR
HQJOREHHVVDIDL[DGHIUHTXrQFLDRLQGLYtGXRWDPEpPpSHQDOL]DGR
 &ULWpULRGH3DUDGD7D[DV H7DPDQKRGD3RSXODomR
3DUDHVVHDOJRULWPRJHQpWLFRHPYLUWXGHGDGHPRUDGHFDGDVLPXODomRIRLXVDGDXPD
SRSXODomRGHLQGLYtGXRVHXPFULWpULRGHSDUDGDGHJHUDo}HV&RPRYDORUHVGDVWD[DVIRL
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3DUD PHOKRU HPEDVDU WDQWR D DQiOLVH TXDQWR D HVFROKD GRV DUUDQMRV SDUD UHFHEHU R
UHWLILFDGRUp H[LELGDDEDL[RD7DEHOD TXHFRQWpPDODUJXUDGHEDQGD~WLOWRWDOGHQWURGDIDL[D
*GHFDGDDUUDQMRHVXDUHVSHFWLYDHILFLrQFLDFRPEDVHQRVGLDJUDPDVGHUDGLDomRH[LELGRV
SUHYLDPHQWH
7DEHOD  $QiOLVHGH7RGRVRV$UUDQMRV HP*+]
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$WUDYpVGD7DEHOD pSRVVtYHOFRPSDUDURVHIHLWRVGHFDGDWLSRGHFpOXODPHWDPDWHULDO
QRVDUUDQMRV2EVHUYDVHXPDWHQGrQFLDGHRVPHWDPDWHULDLVDXPHQWDUHPDEDQGDGHVLQWRQLD

GRDUUDQMRHPUHODomRDRDUUDQMRGHUHIHUrQFLD$OpPGLVVRPRVWURXVHUHSHWLWLYRWDPEpPR
IDWRGHDVFpOXODV655GLPLQXtUHPDHILFLrQFLDGRDUUDQMRHPFHUFDGH
1RkPELWRGRSDWFK FLUFXODURDUUDQMRFRPFpOXODV655DSUHVHQWRXDPDLRUODUJXUDGH
EDQGR~WLOFRQVHJXLQGRDLQGDPDQWHUDHILFLrQFLDHP3RUWDQWRHVVHDUUDQMRIRL WHVWDGR
FRPR UHWLILFDGRU SHOR IDWR GH FRQVHJXLUPDQWHU XPD ODUJXUD GH EDQGDPDLRU TXH *+] H
HILFLrQFLDDFLPDGH
1RTXHWDQJHQFLDRDUUDQMRUHWDQJXODUHPERUDDHILFLrQFLDGHWRGRVRVWUrVWHQKDILFDGR
DEDL[RGHRDUUDQMRPRGLILFDGRFRPFpOXODV(/&IRL OHYDGRSDUDRVWHVWHVVHJXLQWHVSHOR
PRWLYRGHWHUFRQVHJXLGRDPDLRUODUJXUDGHEDQGDGHWRGRVRVVHLV
'HVVDIRUPDSRUWDQWRHVWmRILQDOL]DGRVRVWHVWHVGHVVDHWDSDGRWUDEDOKRGHPRQVWUDQGR
TXHDV FpOXODVPHWDPDWHULDLVFRQVHJXLUDPDXPHQWDUDODUJXUDGHEDQGDGRVDUUDQMRVFRPXP
SHGiJLRGHFHUFDGHQDHILFLrQFLDSDUDRSLRUFDVR

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2UHWLILFDGRUIRLIHLWRQRVVRIWZDUHV&670LFURZDYH6WXGLRH&67'HVLJQ6WXGLR
1RSULPHLURIRLGHVHQKDGRRWRFRSDUDFDVDULPSHGkQFLDRTXDOpPRVWUDGRQD)LJXUD
HDVGLPHQV}HVVmRGHWDOKDGDVQD7DEHOD
)LJXUD  7RFRSDUD&DVDPHQWRGH,PSHGkQFLDV
)RQWH$GDSWDGRGH3R]DU
7DEHOD  'LPHQV}HVGR7RFR
'LPHQVmR 9DORU
G PP
O PP
.  PP
: PP
-  PP
)RQWH 'R$XWRU

9DOH DLQGD VDOLHQWDU TXH HVVHV YDORUHV SDUD R WRFR IRUDPREWLGRV DWUDYpV GRV DOJRULWPRV GH
VLPXODomRGRSUySULR VRIWZDUH FRPH[FHomRGH.H:TXHFRUUHVSRQGHPjV GLPHQV}HVGR
VXEVWUDWRGRVDUUDQMRV
$VHJXQGDHWDSDGRSURFHGLPHQWR IRL RWLPL]DURVYDORUHVGRVFDSDFLWRUHVQRPRGHOR
SURSRVWR GHPRGRTXHRWRFRFRQVLJDFDVDUDLPSHGkQFLDGDDQWHQDFRP RFLUFXLWR$WRSRORJLD
GRUHWLILFDGRUpUHFRUGDGDQD)LJXUD
)LJXUD  7RSRORJLDGR&LUFXLWR5HWLILFDGRU
)RQWH$GDSWDGRGH=KDQJHWDW
2YDORUGH& p S)H& SRVVXLFDSDFLWkQFLDGHS)3RUILPRYDORUGHFDUJDpGH
HPFRQVRQkQFLDFRPXPGRVYDORUHVWHVWDGRVHP=+$1*HWDO
8PD YH] TXH RV WHVWHV GD WRSRORJLD IRUDP IHLWRV QR DUWLJR VXSUDFLWDGR R SUHVHQWH
WUDEDOKRWUDWRXDSHQDVGHFDVDUDVLPSHGkQFLDVGRFLUFXLWRHGDDQWHQDGHPRGRTXHRUHWLILFDGRU
SXGHVVHRSHUDUQDEDQGDGHVHMDGD &RPEDVHQHVVDSUHPLVVDRJUiILFRGDSHUGDSRUUHWRUQRp
PRVWUDGR QD)LJXUD
1D)LJXUD pSRVVtYHOYHUTXHDEDQGDGHDWXDomRGRUHWLILFDGRUpGH*+]D
*+]FXMDPHQRUSHUGDSRUUHWRUQRpGH G%HP*+]$OpPGLVVRQRWDVH
WDPEpPTXHDODUJXUDGHEDQGDGHDWXDomRpGH*+]9DOHDFUHVFHQWDUDLQGDTXHFRQIRUPH
SRGHVHUYLVWRQRVWUDEDOKRVGH=+$1*HWDO=+$1*HWDO H3$1*HWDO
 D FRUUHWD PRGHODJHP GD FDUJD LQIOXHQFLD QR FRPSRUWDPHQWR GR UHWLILFDGRU ORJR p
LPSRUWDQWH WHUFRQKHFLPHQWRGDPHVPDSDUDPHOKRUDURSURFHVVRGHRWLPL]DomR3RU ILPD
7DEHOD VXPDUL]DRVUHVXOWDGRVHQFRQWUDGRV HRVYDORUHVXWLOL]DGRV
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)LJXUD  3HUGDSRU5HWRUQRGR7RFRFRP5HWLILFDGRU
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8PDYH]TXHRSUHVHQWHWUDEDOKRpFRPSRVWRSRUYiULRVREMHWLYRVHVSHFtILFRVFDGDXP
GHOHVVHUiDERUGDGR VHSDUDGDPHQWHSDUDPHOKRUGLVFXWLURVUHVXOWDGRVREWLGRV
1RTXHWDQJHQFLDRVSURFHGLPHQWRVSRUWUiVGRSURMHWRGHDQWHQDVSODQDUHVIRLPRVWUDGR
D IXQGDPHQWDomR TXH DOLFHUoD RV FiOFXORV VHQGR H[SODQDGR RV FRQFHLWRV HQYROYHQGR
PLFURVWULSV SDWFKHV FDVDPHQWR GH LPSHGkQFLDV H GLDJUDPDV GH UDGLDomR 1R kPELWR GD
IRUPXODomRIRLHQDOWHFLGRWDPEpP DQDWXUH]DPXOWLYDULiYHOGRVIHQ{PHQRVItVLFRVHQYROYLGRV
LQWURGX]LQGRSRUWDQWRDQHFHVVLGDGHGHWpFQLFDVGHRWLPL]DomR
1R FRQWH[WR GDV WpFQLFDV GH RWLPL]DomR IRUDP XVDGRV RV DOJRULWPRV GH RWLPL]DomR
SUHVHQWHVQRVVRIWZDUHVHPSUHJDGRV SDUDGLPHQVLRQDUDVDQWHQDV$OpPGLVVRIRLXWLOL]DGRXP
DOJRULWPRJHQpWLFR FULDGRSHOR DXWRU SDUDGLPHQVLRQDU DV FpOXODVPHWDPDWHULDLV TXH IRUDP
DSOLFDGDV QDVDQWHQDV (PDPERVRVFDVRVYDOHUHVVDOWDU TXHRVDOJRULWPRVXVDGRVDXPHQWDP
DSURGXWLYLGDGHGRSURMHWLVWDSRLV WRGDDSDUWHPXOWLYDULiYHOp WUDEDOKDGDSHORFRPSXWDGRU
ILFDQGRDFDUJRGRKXPDQRUHVSRQViYHODSHQDVYDOLGDURXGHVFDUWDUDUHVSRVWDGDPiTXLQD
1R WRFDQWH DRV DVSHFWRV FRQVWUXWLYRV GR DOJRULWPR JHQpWLFR R PHVPR p FDSD] GH
RWLPL]DUWDQWRDVGLPHQV}HVTXDQWRRVXEVWUDWRGDFpOXODPHWDPDWHULDOeLPSRUWDQWHFRPHQWDU
TXH HVVH ~OWLPR UHFXUVRPHVPRQmR WHQGR VLGR XVDGRSRU TXHVW}HV GH QHFHVVLGDGH QmR VH
HQFRQWUDQRVDOJRULWPRVGRVRIWZDUHRXVHMDFDVRDRWLPL]DomRVHMDUHDOL]DGDSHORVRIWZDUH GH
VLPXODomRRVXEVWUDWRQmRHQWUDULDQHVVHSURFHVVR8PDRXWUDFDUDFWHUtVWLFD LQWHUHVVDQWHpD
HVFDODELOLGDGHGRDOJRULWPRJHQpWLFRSRLVHOHIRLFRQVWUXtGRGHPRGRDSHUPLWLUTXHRXWUDV
SHVVRDVSRVVDPPRGHODURXWURVWLSRVGHFpOXODVSDUDVHUHPRWLPL]DGDVVHPQHFHVVDULDPHQWH
SUHFLVDUFRQKHFHURVFRQFHLWRVSRUWUiVGH XPDOJRULWPRJHQpWLFR(PRXWUDVSDODYUDVRTXHIRL
DSUHVHQWDGRQHVVH WUDEDOKRpXPDOJRULWPR TXHSRGHVHU HPSUHJDGRH DGDSWDGRSDUDRXWURV
FRQWH[WRV
2VPHWDPDWHULDLV VXJHULGRVSHORDOJRULWPRJHQpWLFRSRUVXDYH]WLYHUDPVHXVHIHLWRV
GHPRQVWUDGRV QDV VHo}HV GR SUHVHQWH WUDEDOKR RQGH IRL SRVVtYHO FRQVWDWDU TXH RVPHVPRV
DPSOLDUDP D ODUJXUD GH EDQGD GDV DQWHQDV +i DLQGD XP RXWUR GHWDOKH TXH PHUHFH XP
FRPHQWiULRQRFRQMXQWRGDVFpOXODVPHWDPDWHULDLVHPSUHJDGDVRLPSDFWRQDHILFLrQFLDIRLQR
SLRUFDVRQHJOLJHQFLiYHOILFDQGRDSHQDVFRPXPDYDULDomRHPWRUQRGH SRQWRV SHUFHQWXDLV
SDUDEDL[R 'HTXDOTXHUIRUPDFRPRHPSUHJRGHVVDVFpOXODVRVDUUDQMRVSDVVDUDPDVLQWRQL]DU
HPXPDEDQGDPDLRUGHQWURGRHVSHFWURDOPHMDGR

(P WHUPRV TXDQWLWDWLYRV RV DUUDQMRV PRGLILFDGRV HVFROKLGRV IRUDP R FLUFXODU FRP
FpOXODV655DSUHVHQWDQGRXPDXPHQWRGH*+]QDODUJXUDGHEDQGDHTXHGDGHQD
HILFLrQFLDDOFDQoDGRXPSDWDPDUGHHRDUUDQMRUHWDQJXODUFRPFpOXODV(/&RTXDO
WHYHXPDXPHQWRGH*+]HPVXDODUJXUDGHEDQGDHPDQWHYHD HILFLrQFLDLJXDODGRDUUDQMR
RULJLQDO&RPRpSRVVtYHOREVHUYDUHPDPERVRVFDVRVRVDUUDQMRVIRUDPDSULPRUDGRV
FRPRVPHWDPDWHULDLV
$R UHODFLRQDU D PHOKRULD SURSRUFLRQDGD SHORV PHWDPDWHULDLV FRP RV OD\RXWV GRV
DUUDQMRVREVHUYDVHTXHRFXVWRDGLFLRQDOGDVHVWUXWXUDVPRGLILFDGDVpLUULVyULRHPYLUWXGHGD
SUySULDQDWXUH]DGRSURFHVVRGHIDEULFDomRGDVDQWHQDVSODQDUHV$ILQDOFRQIRUPHIRLYLVWRQDV
SULPHLUDV VHo}HV HVVDV DQWHQDV VmR IDEULFDGDV XVDQGR WpFQLFDV GH FLUFXLWR LPSUHVVR
DSUHVHQWDQGRSRUWDQWREDL[RFXVWRGHSURGXomR
$SyV DV SRQGHUDo}HV GR FXVWR EHQHItFLR GRV OD\RXWV PRGLILFDGRV FRP FpOXODV
PHWDPDWHULDLVRSDVVRVHJXLQWHIRLDGLFLRQDURFLUFXLWRUHWLILFDGRU&RQIRUPHDSUHVHQWDGRQDV
VHo}HV DQWHULRUHV GHVVH WUDEDOKR R FLUFXLWR HP VL SRVVXL XPD LPSHGkQFLD TXH QmR
QHFHVVDULDPHQWH p LJXDO D GD DQWHQD ID]HQGR QHFHVViULR XPD HWDSD GH FDVDPHQWR GH
LPSHGkQFLDVRQGHIRLDSOLFDGRXP WRFR2WRFRSRUVXDYH]WHYHVXDVGLPHQV}HVGHWHUPLQDGDV
DWUDYpV GH XP SURFHVVR GH RWLPL]DomR FRQVHJXLQGR XPD ODUJXUD GH EDQGD GH  *+]
HPSUHJDQGRXPDWRSRORJLDMiGLVFXWLGDQDOLWHUDWXUD
2JUiILFRGDSHUGDSRUUHWRUQRGRUHWLILFDGRUPRVWUDXPDODUJXUDGHEDQGDEHPPHQRU
HPFRPSDUDomRFRPR GRDUUDQMRHPVL,VVRDFRQWHFHHPYLUWXGHGDSUySULDQDWXUH]D GRPpWRGR
HPSUHJDGR SRLV R WRFR p IRFDGR HP XPD IUHTXrQFLD 7RGDYLD HP DFRUGR FRP R TXH IRL
DERUGDGRDQWHULRUPHQWHQHVVHWUDEDOKRDHILFLrQFLDGRUHWLILFDGRUFDLjPHGLGDTXHRQ~PHUR
GH FRPSRQHQWHV VHQRLGDLV DXPHQWD ORJR HVVH HVWUHLWDPHQWR QD VLQWRQLD GR FLUFXLWR p
LPSRUWDQWHSDUDQmRGHSUHFLDUDHILFLrQFLDGRUHWLILFDGRU
1RWRFDQWHDRVDOJRULWPRVFULDGRVSHORDXWRUDTXHOHVFXMRV FyGLJRV IRQWHVmRJUDQGHV
HVWmRKRVSHGDGRVQR*LW+XEGHPRGRTXHROLQNSDUDRUHSRVLWyULRVHHQFRQWUDQDVHomRGH
UHIHUrQFLDV3DUDRVGHPDLVDOJRULWPRVHPYLUWXGHGHVHXWDPDQKR UHGX]LGRRFyGLJRIRQWHp
DSUHVHQWDGR QRV DQH[RV GHVVH WUDEDOKR SRVVLELOLWDQGR SRUWDQWR TXH DV IXQo}HV DTXL
SURJUDPDGDV SRVVDP VHU XVDGDV HP WUDEDOKRV IXWXURV SRU TXDOTXHU SHVTXLVDGRU RX RXWUR
SURILVVLRQDOLQWHUHVVDGRQRWHPD
2XWURSRQWR D VHU DERUGDGRQHVVD VHomRp D IDEULFDomRGRVSURWyWLSRV$FHUFDGHVVH
WySLFR SUHWHQGLDVH IDEULFDU RV SURWyWLSRV H DWHVWDU R IXQFLRQDPHQWR GDV HVWUXWXUDV
DSUHVHQWDGDV 3DUD WDO IRL HVWDEHOHFLGR FRQWDWR FRP SHVTXLVDGRUHV WDQWR GD 8QLYHUVLGDGH

)HGHUDOGR-XL]GH)RUD± 8)-)± FRPRGD 8QLYHUVLGDGH)HGHUDOGR2XUR3UHWR± 8)231R
SULPHLURFDVRDHTXLSHLQIRUPRXTXHDPiTXLQDVHHQFRQWUDHPPDQXWHQomRVHQGRLQYLiYHO
IDEULFDUDVHVWUXWXUDV-iQRVHJXQGRSRUVXDYH]DPiTXLQDGLVSRQtYHOQmRSRVVXLUHVROXomR
VXILFLHQWHSDUDIDEULFDU RVDUUDQMRVSRLVDOJXPDVGLPHQV}HVVmREHPSHTXHQDV'HVVDIRUPD
SRUWDQWRRVSURWyWLSRVQmRIRUDPIDEULFDGRVHPYLUWXGHGDLQGLVSRQLELOLGDGHGHHTXLSDPHQWRV
FDSD]HVGHOLGDUFRPDVHVWUXWXUDVSURMHWDGDV
$LQGD QR FRQWH[WR GD SURWRWLSDJHP DYDOLRXVH D WHQWDWLYD GH IDEULFDU DSHQDV R
UHWLILFDGRUSRLVDVGLPHQV}HVGRWRFRSRVVLELOLWDPTXHHOHVHMDIHLWRGHIRUPDDUWHVDQDO3RUpP
DSyVHQWUDUHPFRQWDWRFRPORMDVGHFRPSRQHQWHVHOHWU{QLFRVHYHULILFDUDLQGLVSRQLELOLGDGHGH
GLRGRV6FKRWWN\HVVD SRVVLELOLGDGHIRLGHVFDUWDGD
&RQFOXLVHHVVHWUDEDOKRSRUWDQWRDOHJDQGRTXHRVREMHWLYRVIRUDPFXPSULGRV'HVVD
IRUPD HVWi DTXL DSUHVHQWDGD D WRSRORJLD GH XPD UHFWHQQD FDSD] GH RSHUDU HP UHGHV *
6DOLHQWDVHDLQGDTXHWRGRRSURFHVVRPHWRGROyJLFRVHHQFRQWUDGHVFULWRQHVVHGRFXPHQWR3RU
ILPp LPSRUWDQWH LQIRUPDUTXHFRPRSUy[LPRVSDVVRV DOpPGH IDEULFDURVSURWyWLSRVDTXL
SURSRVWRV KiDSUHWHQVmRGHRDXWRUFULDUVHXVSUySULRVDOJRULWPRVGHVLPXODomRDFDUUHWDQGR
DVVLP HPPDLRU FRQWUROH QD FRQILJXUDomR GRV DOJRULWPRV H FRQVHTXHQWHPHQWH DPSOLDVH R
FDPSRGHDWXDomRGDVWpFQLFDVGHRWLPL]DomR

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